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UESTION: When will the Stock Ex- 
Qcrange open? 

Answer: When, in the best opinion of 
Wall Street, the desire of European holders 
to sell securities has so diminished and the 
need of the American investor to buy them 
has so accumulated that an equilibrium is, 
or may be, established, and that trading 
may be resumed on the level of prices where 
it stopped. 

Question: When will that be? 

Answer: Long before anybody will be- 
lieve it. It is possible that if the Stock Ex- 
change opened at once, prices would be 
more inclined to rise than to fall, and it is 
certain that the slightest natural inclina- 
tion that way would precipitate a great 
deal of speculative buying, for the thought 
has become very widely spread that at some 
time in the next few months will be a rare 
opportunity to put one’s money into securi- 
ties, especially industrial shares, for a rise, 
As for the foreign holders, their necessities 
are great, indeed, but they may be easily 
exaggerated; and to offset the selling from 
those who were obliged to liquidate would 
be, and will be, the buying of those others 
who in times even such as these have con- 
tinually some funds to invest. The number 
of needs of these has been underestimated. 
We have heard only of the pressure from 
abroad to sell. But there is not an inter- 
national house in Wall Street that has not 
felt also some pressure from abroad to buy 
American securities. Why not? What 
better securities exist in the world at the 
present time? What other country is pay- 
ing its obligations in gold, without cavil, 
though its debtors do not pay? 

ae 

NDISCOURAGED at having to retract 

the charge that two New York banks 
had charged a Southern bank the usurious 
rate of 7 per cent. for credit, or, perhaps, 
on account of that humiliating experience, 
Mr. McAdoo continued last week his feud 
with banks that refused to “loosen up.” 
He recalled $3,000,000 of Government de- 
posits from various banks that by their 
arithmetical excess of reserve holdings had 
convicted themselves with the Secretary of 
the Treasury of having failed to employ the 
Government’s deposits for crop-moving pur- 
poses and for the general good of business. 
The money will be redeposited with other 
banks less conservative in accommodations 
to the people. So far as appears the guilty 
banks were not called upon to explain why 
they held a high ratio of reserves nor why 
they had curtailed the supply of credit; the 
fact of their having the high reserves was 
sufficient evidence both that they were 
withholding credit and that they were not 
employing Government deposits as Mr. 








McAdoo, in his pervading wisdom, intended 
them to be employed. They are locking 
them up instead of lending them out to the 
people at interest. The circumstance ap- 
parently does not weigh that by doing so 
the banks failed to make anything for 
themselves, for the only way in which you 
can make deposits pay is to lend them out 
at interest. Every bank has a reason for 
building up its reserve. It may be a wrong 
reason, but it is not likely to be either a 
dishonest or a selfish reason, unless to err 
on the side of safety at the expense of divi- 
dends be selfish, and for Mr. McAdoo to 
create prejudice in this way is unworthy 


of his position. 
* 


HERE is not yet a Federal Reserve Bank 

System, its introduction having been 
postponed, but there is a Federal Reserve 
Board, which could, if it would, exercise a 
powerful moral influence over the banking 
situation. Why is it left to the wisdom of 
the Secretary of the Treasury to say what 
shall be the proper rate of interest to be 
charged for loans and what ratio of reserves 
a country bank ought to carry against its 
liabilities? If it is necessary, for the first 
time in the financial history of the coun- 
try, that these things should be directed by 
interference from Washington, why should 
not the Federal Reserve Board direct them? 

— 

HE country is indebted to Mr. Houston, 

Secretary of Agriculture, for having had 
the courage to say what every sane econo- 
mist knows, but what no other official of 
the Government dared to say about the 
clamor for cotton money. He reviewed the 
fallacies of “ valorization,” which might run 
all the way from cotton to peanuts, every- 
body demanding money from the Govern- 
ment in order to be able to hold commodi- 
ties for what, in the producer’s opinion, 
would be a reasonable price, and continued: 

It is not a question of sympathy—the cotton 
growers have the sympathy of the whole world 
in their distress—but a question of sound busi- 
All the efforts that 


public-spirited citizens and 


ness and good government. 
are being made by 
business men to ease the burden of the planters 
should be commended, however far they fall short 
of meeting the hour. The 
acreage devoted to the next cotton crop oug! t 


necessities of the 
to be greatly reduced. This is very important, 
of course; but the acreage cannot be regulated 
or restricted by the Congress or the State Legis- 
latures. They have no authority to legislate upon 
this subject; but the acting upon 
their own initiative, or the farmers and merchants 
and bankers, acting together and for the pro- 
tection of all, can control the acreage; the farm- 
nd making cotton 


farmers, 


ers by planting food crops 
their surplus crop; the ‘rchants and banners 
by laying down the rule and sticking to it that 
they will not extend aid in the way of advances 
to any farmer who does not reduce the acreage 
devoted by him to cotton growing, and the bank- 
ers by refusing loans to farmers and merchants 
who will not make such agreement. 

A farmer would like to borrow $2,500 to aid 
him in his farming operations. If the banker 
should refuse to lend only on condition that the 
farmer plant so many acres in food crops and a 
very small acreage in cotton, the proportion be- 
tween the food and cotton acreage to be fixed 
by contract, the acreage problem, which is the 
vital problem, would be settled. In the absence 


of such agreement it is idle to talk about 
keeping down the next year’s cotton crop, and 
if it should be anything like the enormous crop 
of the present year, what will the cotton ware- 
house receipts taken now as security for emer- 
gency currency be worth? 

What will the crop next year be worth? Un- 
less the next year’s crop is reduced, there will be 
next year. 


the same thing to do over again 





There will be demands for relief from the Gov- 
ernment and more emergency curr and more 
buy-a-bale makeshifts to protect tl ytton 
grower, who has it well within his own power to 
protect himself. How? Why, by cutting his 
cotton crop to suit the demand and by planting 
for the largest of food crops that ha ver been 
grown in this country. 

He may have been moved to say these 


things by the preposterous resolution 
adopted by the National I'armers’ 
Fort Worth, Texas—“ We ask the farmer in 
every cotton raising State to stand still, 
hold up, don’t refuse to 
make any sacrifice until the men that re- 
lieved Wall Street and the big banker also 
relieve the farmer at the forks of the creek 
and his little banker and merchant in the 
little towns ’’—or, it may be that he thought 
it high time to counteract the output of 
financial nonsense from a place much near- 
er home. 

Mr. Houston 
banker has a right to 
under what conditions he will extend credit, 
but that he has a duty to exercise his power 
in order to impose intelligent behavior upon 
the community he serves. That will be 


Union at 


sell, absolutely 


] 


thinks not only that the 


say to whom and 


intolerable doctrine at the forks of the 
creek and in the little towns. It is likely 
for a while to cause farmers to be distant 
with the Department of Agriculture; but 
in the end they will respect the man who 
dared to tell them this truth 


> 
growers of 
It is proposed that the Brit- 
fifteen mil- 


HE cotton Egypt are in a 

plight, too. 
ish Government issue a loan ol 
lion pounds sterling to carry the crop for 
which at present there is no market; but 
it is proposed at the same time that the 
Government shall curtail the production of 
cotton, and, if necessary, that is to say, if 
the war continues, to prohibit its produc- 
tion at all. That is rational. But for the 
Government to provide the means of carry- 
ing over’ an unsalable crop, without the 
slightest guarantee that the production will 
be diminished, is, as Mr. Houston sees, a 
kind of financial madness. There is no tell- 
ing where it would lead. What if the 
war lasted four or five years, and there were 
four or five cotton crops to carry And, 
as Mr. Houston also sees, it would be im- 
possible for this Government to dictate the 
cotton acreage, as the British Government 
might easily do in Egypt, though the Sec- 
retary of the Treasury may presume to in- 
terfere with the practice of banking to the 
point of dictating the rate of interest and 
the ratio of reserves to deposit liabilities. 
Bankers are much more docile than cotton 
planters. 


———- 


F it be true that the misunderstanding 

of a subject multiplies by direct ratio to 
the increase of its literature, then the sub- 
ject of labor vs. capital must begin to take 
its place alongside of the one in Western 
civilization most written about and most 
misunderstood, namely, Christianity. If any- 
body should happen to think of it, Chris- 
tianity would solve the labor problem, but 
that, of course, is too simple a solution, and, 
besides, nobody can practice Christianity 
implicitly. But where away? The Federal 
Commission on Industrial Relations, which 
undertook a more comprehensive survey of 
the subject than ever had been dreamed of 
before and got so much material that it 
will never be able to digest the fiftieth of 
it—that body has but thought of 
to write its report when the Rockefeller 
I‘oundation, without the wait 
for the results of the Government’s work, 
announces that it will make the supreme in- 
vestigation. Man’s faith in formulas, so- 
lutions, and certitudes is a wonderful thing. 


beginning 


patience to 
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As England Sees Our Rate Case 


A British Railway Authority Re- 
views the Recent Denial of a 
Rate Increase, Advancing Points 
in Support of Railways’ Position 
Which Are Pertinent to the Re- 
newal of Their Plea 


[wW. M. Acworth. besides be ag as he describes 
himself n this communication a_ student for 
twenty-five years of American railway affairs, 
holds an eminent place among English railway 
‘ thorities. His comment on the rate decision 
were ent t response to a reques t made to him 
when the decision was impending. They were de- 
layed by the outbreak of war, but they have re- 
newed timeliness ew of the fact that the rail- 
ways are again ¢ ppealing to the Interstate Com- 
merce Commissio for the rate imcrease which was 
denied to them in July—THE EDITOR.) 

AM asked to say how the recent de- 


I cision of the Interstate Commerce Com- 
mission in the Rates Advance Case strikes 
an Englishman who for twenty-five years 
has been a close student of American rail- 
way matters. 

The first thing that strikes me is that 
the commission is a mighty poor hand at 
prophecy. “Shortly after the commence- 
ment of this proceeding,” says the decision, 
“there began another period of depression 
from which we apvear now to be recover- 
ing.” The decision was given on July 29. 
On July 30 the Stock Exchanges in New 
York and London closed for an indefinite 
period; the next day the London Bank rate 
went up to & per cent.; the following day 
to 10 per cent.; the day after Germany de- 
clared war on France and Russia, and vio- 
lated the neutrality of Belgium. 
CONTRASTS 

During the argument of the the 
eorriers pleaded that “ they would encount- 
er great difficulty in renewing their matur- 
ing short-term notes and other obligations.” 
“Subsequent developments have,” says the 
commission, “ shown that there was little 
evidence for any such view * * * with the 
growing ease in the money markets this 
difficulty has largely disappeared.” I have 
not heard of any short-term notes that have 
been renewed in Europe since July 29; nor 
do I imagine that the bankers in New York 
are tumbling over one another in their de- 
sire to renew them at home. 

One would have thought that the com- 
mission would have appreciated, after the 
failure of their prognostications in 1911, 
the danger of prophecy. In their decision 
of the Rate Advance Cases in that year the 
then commission prophesied, “ The cost of 
eupplies will not much advance. Wages 
will not much increase.” Today the com- 
mission says, “The most important items 
{in transportation expenses] are the cost 
of fuel, and the wages of employes.* * * 
The average price of coal increased 7.7 per 
cent. from 1910 to 1913. * * * Exhibits filed 
in this proceeding indicate an increase 
of 9.02 per cent. in the average daily 
wages paid in 1913 as compared with 
1909, and that if the scale of wages for 1909 
had been in effect during 1913 the labor 
costs of the latter year would have been less 
by about $51,000,000 than they actually 
were.” The maximum increase of rates 
asked for by the carriers was not more 
than $50,000,000; less, therefore, than the 
increased cost of operation due to wages 
alone in the single department of transpor- 
tation. 

Another thing that strikes me of a gen- 
eral nature is that the commission do well 
to describe themselves as exercising quasi 
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judicial functions. It is a maxim of the 
common law that in judicial proceedings 
every man is innocent till he is proved 
guilty. The whole of the decision of the 
commission seems to me to be permeated 
and saturated with a quasi judicial spirit 
which assumes that every railway is guilty 
till it proves itself innocent. 

Let me at once say that I make no im- 
putation of intentional unfairness against 
the majority of the commission. It would 
be an impertinence to me to testify either 
to their competence or to their integrity. 
But I cannot help regarding their subcon- 
scious attitude as one more proof of the 
anti-railroad bias—based on and no doubt 
largely justified by historical causes—that 
normally characterizes in my judgment 
American legislators and American com- 
missions. 

RAILWAY MAIL PAY 

This being the attitude of public authori- 
ties, it would be comic, were it not so 
serious, to note how the commission refers 
the railroads for relief to other public 
authorities. For example, the commission 
says, “We make no suggestion in regard 
to railway mail pay, as that subject is 
under investigation by another branch of 
the Government. But it may be assumed 
that, if the compensation is found to be un- 
just to the carriers, relief will promptly be 
afforded.” The facts as they have reached 
us here in England are that Congress ap- 
pointed a Joint Committee to determine 
what would be just compensation, and that, 
as soon as it became evident that this com- 
mittee would report in favor of payments 
on a more liberal scale, Congressman Moon 
at the request of the Postmaster General 
introduced a bill not merely reducing the 
already inadequate mail pay, but also con- 
stituting the Postmaster General Judge in 
his own case. 

Take another instance: the commis- 
sion says that passenger fares are too low, 
and points out that they have been forced 
down by legislative enactment. “ But we 
are confident,” they continue, “ that, if the 
statutory fares are clearly shown to be un- 
duly burdensome to the carriers ” (the com- 
mission says that they have been shown to 
be) “the people * * * will cheerfully 
acquiesce in reasonable increases * * * and 
that the necessary legislative authority will 
be promptly given.” How the cheerful ac- 
quiescence and the necessary legislative 
authority are to be secured the commission 
does not explain, though it does elsewhere 
point out “the general impropriety ” of a 
campaign of publicity. 

PUBLICITY 

Perhaps, however, the commission would 
approve of a campaign of publicity directed 
to the Legislature, though not to the com- 
mission itself. I confess myself that I am 
unable to appreciate the distinction. ‘“ The 
law,” they say, “fixes the standards by 
which the rates and fares of carriers must 
be judged, and the commission can act only 
in accordance with these standards. We 
have no authority to approve rate increase 
with a view to stimulating- business.” I 
confess myself that I do not understand this. 
The duty of the commission is to satisfy 
itself, after full hearing of all objections, 
that the rate, or the increased rate, is just 
and reasonable. Is not the fact that 1 or 
100 or 1,000,000 members of the public who 
have to pay the rate think that they would 
gain more by the stimulation of business 
than they would lose by the higher railway 
charge, evidence for what it is worth that 





the increase is reasonable? I have always 
hitherto thought that one great advantage 
of your quasi judicial commission over our 
purely legal commission was precisely that 
your commission was entitled to and did 
take into account the whole circumstances 
of the case, and was not confined, as our 
commission is, to the consideration of evi- 
dence given on oath in open court. 

QUESTIONABLE ALLOCATION 

Let me notice another point. In speaking 
of the unprofitableness of passenger serv- 
ice the commission says, “In our opinion 
each branch of the service should con- 
tribute its proper share of the cost of opera- 
tion and of the return upon the property 
devoted to the use of the public.” As 
stated, this is a platitude. Of course it should 
contribute its proper share. But the com- 
ynission apparently uses the phrase as 
equivalent to “ its equal percentage share,” 
an entirely different proposition. The an- 
swer is briefly that this share is only capa- 
ble of very rough approximation, and, furth- 
er, it is more than questionable whether the 
allocation of charges as between passenger 
and freight on the basis of cost of service 
is economically justifiable. It is certainly 
net practiced in any other business in the 
world. Does anybody suppose that the Steel 
Corporation or a departmental store makes 
the same profit on all branches of its busi- 
ness? 

I confess I am deeply disappointed with 
the decision. It may have been right. It 
may have been right to refuse the advance. 
I] am sure that the reasons for refusal are 
wholly inadequate. The Interstate Com- 
merce Commission, both in the scope of its 
functions, the magnitude of the interests 
involved, and the distinction of its person- 
nel, is the most conspicuous rate regulating 
body in the world. If they fail, it means the 
failure of Government regulation, and there 
is nothing before us but Government own- 
ership, which to my mind would be a dis- 
aster for England, but a greater disaster 
for America. 

DISAPPOINTED 

We looked for a decision showing a broad 
and statesmanlike grasp of an enormous 
question as a whole. It might have guided 
the policy of the railways of America for 
vears to come. Instead we get a series of 
recommendations and of detailed sugges- 
tions for economy, some of them of the 
dimensions of the ridiculous mouse. These 
detailed suggestions are made by a body of 
amateurs to a body of experts, who have 
already, in the opinion of the experts of 
every other country, among a population 
the most extravagant in the world, built 
and operated a railway system undoubtedly 
the most economical in the world. 





Japan’s Lands 
The area of taxed land in Japan proper is, ac- 
cording to the Official Gazette, 37,098,560 acres, 
of which 13,165,235 acres 
964,710 acres are residential property. The farm 


are farm land, and 
land comprises 13 per cent. of the land area of the 
country (exclusive of Formosa), and has an as- 
sessed valuation of $612,115,704, which appears to 
be between 10 and 20 per cent. of its actual valve. 
The assessed valuation of residential property is 
$323,790,733, and of other land, $16,053,059. The 
figures for assessed valuation are based upon esti- 
mates made in 1868. 

The area of forest land in Japan is said to be 
approximately 50,000,000 acres, or almost half the 
area of the country, and State-owned forests com- 
prise about 40 per cent. of the forested area. The 
Empire is so well adapted to the development of 
forestry that, as facilities for communication im- 
prove, a steady increase is expected in the rev- 
enues derived from this source. The estimated rev- 
enues derived from this source. 
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‘Reserve Board and Gold Pool 


How the Raising of the $100,000 ,000 

Fund Throughout the Country 

Was Made Feasible by Its Func- 

tion as a Unifying Force Among 

the Nation’s Banks 

OUNTRY-WIDE participation in the 

formation of the $100,000,000 gold pool, 
which, though not yet formally completed, 
is already furnishing the basis for the sale 
of much-needed London exchange, was 
made possible through the existence of the 
Federal Reserve Board. 

Never before when it became necessary 
in time of stress to gather together a great 
fund of gold, money, or credit, have the 
contributions come from so extensive a 
circle, embracing in the present instance all 
the reserve cities of the United States. In 
most cases the whole burden has fallen on 
New York, chiefly because there was no 
machinery for organizing the rest of the 
country or for crystallizing in an authori- 
tative way the sentiment that the thing 
should be done on a national scale. 

A COHESIVE BANKING SYSTEM 

The Federal Reserve Board, without 
legal authority and without attempting to 
exercise any but moral suasion, and before 
the organization of the Federal Reserve 
banks or the setting-up of any part of the 
new system outside of its own meeting- 
place, has thus fulfilled one of the funda- 
mental purposes for which it was created, 
the drawing together and binding into a 
cohesive entity of the banking institutions 
and resources of the country. 

While New York has had the lion’s share 
of providing the big fund, amounting to 
$45,000,000, the other $55,000,000 has come 
from every part of the Union. The obliga- 
tions to be met abroad are the obligations 
of the country as a whole, and the fund 
raised to furnish the basis of exchange rep- 
resents the country as a whole. If New 
York’s share is by far the largest of any it 
is because New York banks have the largest 
amount of reserve money and the allotment 
that each city was asked to raise was based 
on the reserve money held by its banks, so 
that each feels that it is doing its share and 
no more than its share. 

The important part to be played by the 
Federal Reserve Board was apparent from 
the outset. In fact, the conception of the 
plan in the most nebulous form may be 
traced back to the conference called by the 
board about the middle of August, primarily 
to consider the question of war insurance. 
In private conversations among bankers 
who attended the conference the subject 
was broached, though without the sugges- 
tion of any definite plan. Shortly after- 
ward it was brought up a little more defi- 
nitely by a member of the board in conver- 
sation with one of the bankers who after- 
ward took a leading part in working out the 
details. 


THE FORGAN PLAN 

Conferences in Washington with other 
members of the board followed, and at their 
request the first committee was formed for 
the purpose of gathering data as to the 
extent of our obligations maturing abroad. 
Those of the City of New York were ex- 
cluded, as plans for the $100,000,000 loan 
to the city, 80 per cent. in gold;* were 
already under way. On Sept. 1 the gather- 
ing of this data began, and three days later 
a report was made to the Federal Reserve 
Board, at a conference arranged by it with 











the officers of Clearing House associations 
from various parts of the country. 

At this conference a standing committee 
to develop the idea of a country-wide pool 
was appointed, consisting of James B. For- 
gan of Chicago, Benjamin Strong, Jr., of 
New York, Levi L. Rue of Philadelphia, Sol 
Wexler of New Orleans, and T. B. Beale of 
Boston. The same day the agreement of 
3. P. Morgan & Co. and Kuhn, Loeb & Co. 
with the City of New York for the financing 
of its obligations was announced. 

Four days later the Forgan committee 
submitted to the board a definite scheme 
for a fund of $150,000,000 in gold, in which 





the pool on a pro rata basis. The board 
took this plan under consideratior it did 
not proceed at the time because it had 
learned in the interim of the $100,000,000 
loan to the city and it was thought that 


the exportation of $80,000,000 in gold or 
exchange, perhaps reduced by the 

of new city notes by foreign holder 
be sufficient to clear the foreign exchange 
ceadlock, particularly if our export 
revived in time to create exchange 

amounts before other payment re due, 


THE PROPOSAL APPROVED 


The effect of the New York ( rans- 
action was to ease the exchange market 
materially, but after a time quotations 
climbed again, and the activity of the gold 


pool proponents was renewed. In the mid- 
































































































































the board was asked to use its influence to | dle of September Mr. Forgan conferred with 
have the banks in cities other than those | bankers in New York, with the result that 
represented on the committee contribute to | he and Mr. Strong proceeded to Washing- 
’ 
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This chart shows the percentage of unemployed members of trades unions in Great Britain 
at the end of each month since January, 1913. 
HOUGH other causes were tending to | assist in minimizing the effects of the war 
increase the amount of unemployment | on employment by recommending that con- 
in Great Britain before the war commenced, | tractors having the execution of army or- 


and to that extent obscured its effects on 
the state of employment, the greater part 
of the sudden and very large increase in the 
number of idle work people was undoubted- 
ly due to the outbreak of hostilities. At 
the end of August, according to returns 
published in The London Board of Trade 
Labor Gazette, 3,221 trade unions, with a 
net membership of 987,692, reported 69,- 
956, or 7.1 per cent., of their members as 
unemployed, compared with 2.8 per cent. at 
the end of July, and 2.0 per cent. at the end 
of August, 1913. This was an increase in 
a month of 4.3 per cent. and of 5.1 per cent. 
in comparison with the corresponding date 
of the preceding year. While an unemploy- 
ment percentage of 7.1 has been frequently 
exceeded in periods of business depression, 
it is seldom that the increase in a single 
month is so great as it was in August. 
Also, the returns must_be. qualified to some 
extent by the fact that many employers en- 
deavored to- avoid discharging a portion of 
their work péoplée by putting the whole staff 
on reduced time, so that a large amount of 
what might be termed “ partial unemploy- 
ment” is not included in the returns. 
The British War Office endeavored to 





ders employ extra hands to insure rapid 
delivery rather than by working overtime, 
and that portions of the work be sublet to 
manufacturers situated in districts where 
serious unemployment existed. This, it is 
said, helped a great deal in keeping down 
the number of unemployed. Notwithstand- 
ing all efforts to minimize the evil, how- 
ever, there was a general decline in all in- 
dustries, save only in that of shipbuilding. 
This latter industry benefited greatly by 
increased activity on Government work. 

Those employed in the cotton and to- 
bacco trades suffered the most, the per- 
centage of unemployed in the former being 
17.7, an increase over July of 13.8, and in 
the latter of 14.0, as compared with 4.5 at 
the end of July. The building, metal and en- 
gineering trades also were badly affected. 
At tin plate works, too, contraction was felt. 

Since the last of August, however, The 
Annalist’s dispatches from London indicate 
that, excepting in those industries which 
depend on Continental Europe for their 
markets, the amount of unemployment has 
been steadily decreasing, and it is entirely 
possible that the September report will 
show substantial improvement. 
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ton and again urged action by the Federal 
Reserve Board. Because of the change in 
the situation caused by the provision made 
fur gold shipments on account ¢f New York 
City’s obligations, the size of the pool was 
reduced to $100,000,000, and ti®s proposal 
Was approved a few days later by the 
board. 

Before calling upon the reserve cities 
generally, however, it waited to make sure 
that the quotas of New York, Boston, Phila- 
delphia, Chicago, and St. Louis would be 
raised. This was done in a few days, and 
ou Sept. 24 the board made its recommenda- 
tion to the Clearing House Associations in 
other cities, naming the amounts that rep- 
resented their fair proportions. 

These have practically all been pledged, 
and the associations have been notified to 
accumulate the contributions of their mem- 
bers in gold or gold certificates, ready to 
transfer them to the custody of the Gold 
Fund Committee in New York when the 
first call, which will be for 25 per cent., 
made. 

In the meantime, in order to begin the 
sale of exchange as quickly as possible, the 
Gold Fund Committee arranged with nine 
banking institutions in New York to ad- 
vance $10,000,000. The gold taken 
from the Sub-Treasury and shipped to Ot- 
tawa last Thursday, and on Friday a sub- 
committee, headed by James S. Alexander, 
began passing on applications for London 
checks, the first allotments being ready for 
delivery Saturday morning. 


ESTABLISHING CREDITS 

The process by which the exchange 
created begins with the sale of the gold to 
the Bank of England, which accepts it at 
Ottawa through the Canadian Finance Min- 
ister, by whom it is advised of its delivery. 
The Bank of England then establishes a 
credit in one or more London banks to the 
order of the Gold Fund Committee and the 
committee draws its checks against these 
credits and sells them in New York to those 
having payments to make in London. As 
soon as it has notice that these credits have 
been established in London the committee 
will begin selling cable transfers also. 

This week, it is expected, the entire 
fund will have been completed and the first 
eall for $25,000,000 will go out, and the 
inflow of gold from the interior to New 
York will begin. Payments may be made 
by depositing the gold or gold certificates 
with the nearest Sub-Treasury for transfer 
to New York or by sending them bv ex- 
press. After an ample amount has reached 
here the nine New York banks will receive 
back the amount of their advances in ex- 
cess of their 25 per cent. assessments. 

The proceeds of the sale of exchange 
are to be distributed pro rata among the 
contributing banks of the country from time 
to time, so that before subsequent calls are 
made the greater portion of former calls 
will have been repaid to contributors in 
New York exchange through their New 
York City correspondents. Calls subsequent 
to the first will be so limited in amount that 
no contributor will at any one time have 
invested in the pool an amount in excess 
of 25 per cent. of its full subscription. 


REQUIREMENTS PROBLEMATICAL 

How much of the $100,000,000 will ever 
have to be used is problematical. Some of 
the members of the committee believe the 
first $25,000,000 will be sufficient to re- 
store practically normal conditions. As 
bearing out this view, the applications re- 
ceived on Friday were of small amount. Ex- 
change brokers express confidence that they 
will be able to undersell the committee, as 
the mere existence of the additional ex- 
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change in the market will operate to lower 
rates, by the law of supply and demand. 
This is just what the bankers want to ac- 
complish, rather than to sell a great amount 
of exchange themselves. 

Preliminary returns 


that there is no possibility of any such con- 
dition as in August, when our exports fell | 


as to the course | 
of our foreign trade in September indicate | 


with a resulting heavy balance against us. 
This means more and more exchange com- 
ing into the market, and it is already ap- 
pearing in considerable quantities. The 
expectation is that the gold pool will have 
merely to bridge the gap between the period 
when the trade balance was running against 
us and a time in the near future when it 
will set the other way to an extent to more 


off many times as much as our imports, | than overcome the August balance. 


The June Upturn 


in Railroad Earnings 
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HIS chart shows revenues, expenses and 

net revenue per mile of line of railroads 
in the United States each month from Jan. 
1913 to June, 1914. In the latter month, 
gross fell off 5 per cent., in comparison with 
June, 1913, and while operating expenses 
also declined, the loss was not so large as in 
gross, so that net revenue decreased by 7 
per cent. 

As will be seen from the chart, the fis- 
cal year ended June 30, last, opened with 
gross earnings, expenses and net revenue 
all well above their level in June, and each 
month thereafter, until November, there 
was a further increase. In the latter month, 
however, with the peak of the crop-moving 





Amount 
sAccount June, 1914. 
Total operating revenues............. $244,123,428 
POMNEE oh6645s00c0dedeodbaneene 164,065,560 
PD  Sivnkskeaseianadacusars 58,210,283 
Other transportation ............ 18,420,077 
Non-transportation ............. 3,427,508 
Total operating expenses............. 173,747,857 
Maint. of way and structure...... 38,047,801 
Maint. of equipment............. 40,546,236 
WHEE ho ince tceeddensdedeskadawe 5,293,844 
TURMONURMIGR 6 cccccrcceciecvis 82,855,629 
CEE. ad tvacnecddscvaenenaens ‘ 7,004,347 
Net operating revenue..............+. 70,375,571 
Outside oper.—Net revenue.......... $53,463 
MGR k.ncdteuscsccanaceaascnsnnnes 12,333,210 
CE TIO on ckccecsaccussesce 57,988,898 


§Average mileage represented in June, 1914, 225,486; June, 1913, 223,330; 
}+Deficit. {Decrease less than one dollar. 


221,829; *Increase. 


dollar. 


1913, 224,081. 


season past, the rise was suddenly checked, 
and all three declined rapidly and continu- 
ously until March of the current year. Then 
they again moved upward synchronously, 
only to fall off in the two following months. 
At the close of the fiscal year, with the 
transportation of crops commencing, the 
line of gross moved upward once more, and 
operating expenses declined slightly. As a 
result, there was a sharp upturn in net 
revenue. 

The following table shows the principal 
operating statistics for the month of June 
and the fiscal year ended with that month, 
on a per mile basis, in comparison with the 
preceding year: 


Fiscal Dec. Per Mile 

Dec. Per Mile Year. Comp. with 
Per Mile Over June, 1913. Per Mile Prev, Fis. Year. 
of Line. Amt. Per Cent. of Line. Amt. Per Cent. 
$1,079 $56 5.0 $13,266 $471 3.4 
725 44 5.7 9,141 453 4.7 
257 13 4.7 3,033 10 0.3 
81 1 1.2 939 13 1.4 
15 "2 *9.5 154 *4 *2.8 
768 33 4.1 9,557 *38 *0.4 
168 1 0.9 1,803 28 1.5 
179 5 2.8 2,321 *68 *3.0 
23 2 7.6 277 “a *0.5 
366 24 6.1 4,806 23 0.5 
31 t 1.7 351 *20 *6.0 
311 23 7.0 3,709 510 12.1 

| eee +9 “ne ee 
55 5  °9.3 607 *53 *9.6 
256 28 9.8 3,094 577 15.7 
in fiscal year: 1914, 


{Deficit less than one 
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Export Trade as a Cost-Saver 


If Our Steel Mills Find an Outlet 
Abroad for Their Capacity 
Product, Overhead Charges on 
That Sold Here Will Be Propor- 
tionately Reduced —Openings in 
South America 


MERICAN steel manufacturers have a 
A intie incentive to seize and hold all 
they possibly can of the export trade of 
Germany, England, France, and Belgium. 
The war has brought an opportunity of 
making a vital change in domestic condi- 
tions as well as in the export trade. 

The broader markets and increased prof- 
its to be derived from an expansion of 
exports at the expense of European com- 
petitors is the first consideration, but sec- 
ond only to this is the fact that a widening 
of the territory in which the surplus out- 
put of our mills may be distributed oper- 
ates to increase the amount of this surplus 
that may thus be disposed of, and thereby 
brings down the production cost both of the 
steel that goes abroad and of the steel that 
is consumed at home. 


A PROFITABLE FIELD 

With the country’s plants running, as 
they are just now, at not much more than 
50 per cent. of capacity, the export field is 
receiving a great deal of attention as a cost- 
saver as well as a profit-maker. Overhead 
charges remain practically 
whether a mill is turning out half as much 
as its capacity warrants or is straining to 
meet the demands placed upon it. Depreci- 
ation must be accounted for on an equal 
basis under both conditions; maintenance 
of property and the salaries of officers de- 
mand a steady outlay. As a leading manu- 
facturer put it a few days ago: 

The greater the volume of business the better 
we feel, even though there is little profit—or 
even none at all—on a part of the production. 
A steel company would be content to do nothing 
more than come out even on a portion of its out- 
put provided there was enough bulk in all lines 
of production to distribute broadly the overhead 
costs. The European steelmakers have a dis- 
tinct advantage over us in the matter of wages. 
The policy of American manufacturers is to 
maintain a high wage scale, and, therefore, ef- 
forts to increase the margin of profit must be 
directed toward other factors. A booming ex- 
port trade will go far to solve the problem. 


DIFFICULTIES ENCOUNTERED 

Primarily, however, the steelmakers are 
working to expand their exports for the 
sake of the business itself. Two months 
have passed since the dead hand of war was 
laid on the thriving industries of Europe’s 
ieading countries, and in that interval the 
American producer has been able to examine 
the field with an eye single to quick moves 
against his competitors, who are tempo- 
rarily removed from the international mar- 
ket, and he has had the chance to appraise 
the difficulties in his way. A series of 
inquiries made of prominent steel exporters 
last week as to the outlook brought out 
these opinions: 

ae” Many difficulties lie in the way of Ameri- 
can expansion of steel exports in foreign fields 
in that curtailment of credit has brought a les- 
sening of demand; the needs of particular coun- 
tries and localities have to be studied before 
profitable business may be done; lines of credit 
have to be created or permanently established 
in a period of world-wide financial unsettlement; 
markets for American goods have to be built up 
in regions where consumers for years have 
bought nothing but English or German steel; 
consumers have to be taught that our manu- 
facturers are as efficient as those of Europe. 

2. The fact that American exporters will prob- 
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ably be able to increase largely their sales abroad 
while the European mills are out of the running 
does not mean that this business will automati- 
cally remain in our hands when the paralysis of 
war has been removed. 

3. The English, German, and Belgian manu- 
facturing organizations have by no means been 
destroyed as yet by the war, and might quickly 
return to a basis approximately normal in case 
of its early ending. 

4. While American manufacturers are seeking 
to get all the trade they can as the direct result 
of the inaction of European steel men in the for- 
eign trade, they realize that the groundwork of 
sales must be permanent, and much of the ex- 
port trade that is built up now will be retained 
after the present emergency has passed. 

5. The hopes that have been expressed in 
many quarters that mills of the United States 
will soon be supplying most of the steel to South 
America, Asia, and the South Seas may be classed 
as moonshine. 


TRADE WILL BE RETAINED 


The statement of exporters that the 
bulk of new business obtained while the 
other nations are out of the race will be 
retained when competiticn becomes normal 
is based on experience which has proved to 
their satisfaction that once a customer of 
long standing with one producer has been 
persuaded that another agency can supply 
him with steel as good as he had been buy- 
ing, and at a figure as low or lower, he will 
stand by his new affiliations. 

Take, for instance, the market that has 
been built up for materials made from 
Swedish ore in German mills. This ore has 
been looked upon for many years in some 
consuming quarters as the prime requisite 
in certain high-class products. American 
steel men are convinced that the same 
products made from especially treated ore 
from domestic beds are fully as satisfactory 
as those from the Swedish iron, and pres- 
sure is being brought to bear to introduce 
our manufactures where the German com- 
panies have had the monopoly. 

The work of proving to foreign buyers 
that American goods and American methods 
will suit them is, perforce, a slow process. 
When it is undertaken suddenly as the prod- 
uct of a tremendous change in the world’s 
trade relations, exporters say, there is con- 
siderable advantage to be derived from al- 
tered conditions which leave a nation free 
while others are handicapped. But the more 
haste is necessary under present conditions 
because no man can say how long the war 
will continue. 

Except for Government work the mills 
of Germany and England are doing very lit- 
tle, and nothing at all, in the case of the 
former, for the export trade. Yet latest 
advices from Germany state that the force 
of workers in most of the mills has been 
maintained at a fair proportion of normal 
in spite of the demand for soldiers; the 
works are being maintained in an efficient 
state, and, so far, the possibility of Ger- 
many’s becoming again an exporting nation 
on a large scale should hostilities end soon 
has not been reduced to a minimum. 


LONG CREDIT 


In discussing the long-time credit ex- 
tended to buyers by the European exporters, 
our steel men say that there will be no diffi- 
culty in applying similar methods here. If 
it is found feasible by American bankers 
to establish exchange relations with foreign 
banks on the basis of the dollar instead of 
the pound sterling, the steel men will rejoice 
because of an added facility for their busi- 
ness. But they maintain that they can 
make use of methods equivalent to those of 





German and English merchants, extend 
long credits to be financed through London 
as heretofore, and run no greater chances 
of loss than do their competito They 
say the risk of long-term credit nply 
included in the selling pric: ile guaran 
tees of one sort or another t to safe- 
guard the contract as far as : The 
same method may be applied, and has been 
applied, to sales by Americans. On the 
other hand, sales for cash, or on short credit, 
are made as effectively as in the domestic 
trade. 
BALANCING PAYMENT 

In the trade to South America, for ex- 
ample, payment was made before the war 
by bills of exchange on London, drawn 


against commodities that had been sold to 


buyers in the United States. The success 
of German merchants and bankers in trade 
cperations outside their own country has 
been due largely to their facility in bal- 
ancing exports against import imports of 
raw materials against exports of finished 
goods. Their trade associations are able, 


to a far greater extent than any similar 
organizations of this country, to handle a 
variety of commodities going out and com- 
ing in. By this means an exporter of one 
sort of goods can receive payment through 
agencies with which he is closely related in 
funds derived from imports disposed of by 
the same agencies. 

Although exporters admit that the ab- 
sence of complete facilities of this sort may 
retard operations, they say that much may 
be done without them. The effort to in- 
crease our exports to the ot} ations will 
naturally bring about an expansion of ex- 
ports from these countries to our shores, 
and the bankers will not neglect the profit- 


able opportunity of aiding the payment 
for one class of goods out of the proceeds 
from others. 
A TRADE OPPORTUNITY 

Steel men are watching closely the prog- 


ress made by American banks to establish 
new channels for exchanging ¢ t between 
this country and South Ameri A profit- 
able field lies in Argentina, Chile, Brazil, 
and the other nations of the southern hem- 
isphere, but with the collapse of the world’s 
credit system last July business contracted 
sharply. Financial conditions had not previ- 
ously been entirely healthy in some locali- 


ties, and the curtailment of purchasing 
power among the warring nations was a 
potent factor in bringing further distress 
to external trade. Yet it is clear that a 


huge demand lies dormant 

The records of trade movement between 
the United States and its neighbors to the 
south show how great is the opportunity 
for increasing exports of steel. South Amer- 
ican countries imported iron and steel in 


1912 to the amount of $175,000,000. Of 
this total no more than $44,000,000 went 
from the mills of this country. Argentina 


drew from other nations in that year about 
$50,000,000 of steel and iron manufactures, 
of which less than $5,000,000 was supplied 
by our mills. Of Brazil’ aggregat- 
ing $48,000,000, the United States supplied 
about $11,000,000. 











s imports 


James A. Farrell, President of the 
United States Steel Corporation, speaking 
as Chairman of the National Foreign Trade 
Council, says of the trade with South 


America, that our opportunity to increase 
exports in that quarter will be determined 
largely by the question whether the curtail- 
ment in the European supply of manufact- 
ures for South America exceeds the cur- 
tailment of her purchasing power. 
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Railroads to Change 
Their Wage Statistics 


(‘ommerce Commission Adopts More Com- 
prehensive Schedules, Which Will As- 
sist Future Boards of Arbitration 

By W. JETT LAUCK 

i} N response to repeated criticisms on the part of 

reveral public 


Commerce 


both employes and railroad managers, and after 
the Inter 
announced 


subject, 
has 


which 


hearings on the 


state Commission a 


change in its statistics, will become 


ef 


n 
during the next fiscal year. 
form which the railroads 
their 
comprehensive 


wage 
rective 
The 


ired 


new will be re 


annual reports Is 


than the 
It classifies employes into sixty 


4“ to use in making 


detailed and 


force. 


much more 
in 


eight occupational groups, 


one now 
as compared with only 
for which information has been 
This change will meet the crit- 
the 
compensatior 
be of 
which 


statistical information 


eighteen groups 
the 


given in past. 
that the lassifications 
did correctly forth the 
«f certain classes of employes. It will 


arbitration boards, 


icismMs general « used in 


past not set 
also 
very great value to wage 
with the 


satisfactorily the actual 


have not been able, 


now available, to determine 


earnings wages of employes in certain occupa 
tions. 


NEW CLASSIFICATION 


cupatior 


By way of illustration, the workine forces of 
railroad shops have hitherto been classified as 
“blacksmiths, machinists, carpenters, and other 
shopmen.” Under this grouping it was obviously 
impossible to determine what was the compensa 
tion of a car inspector, painter, car repairer, or 
ether classes of employes. Under the new sched 
ule, however, this situation is rectified by break 
ing up the old general classifications into distinct 
occupational designations 

In the same way the new statistics wil] make | 
a distinction between, and show separately, the 
earnings of enginemen and trainmen in freight, | 
passenger, and yard service The new form, in | 
general, will afford, comparatively speaking, sat- | 

factory classifications according to specific | 
| 

Probably the most important change, however 
in the new form of wage statistics consists in the 
elimination entirely of the figures relative to the | 
average daily compensation of officers and em- | 
ploye Those now iii n by the Interstate Com- | 
merce Commission have been generally recognized | 
3 nreliable and of no value. These have been ob- | 
tained by dividing the total annual compensatior 


The Decline in 


1875 1880 1890 


1880 


his chart shows the tonnage moving by water from St. Louis te Memphis and Vicksburg each 


year from 1874 to 1909. 








The greatest tonnage was carried in 1880. 
steady decline, until, in 1909, only a little more than 21,000 tons were carried. 


of any given class of employes by the total average 
number of days worked during the year by the em- 
ployes in the given occupation. 

Under the new form all this is done away with 
and an hourly rate of earnings substituted for the 

erage daily wage. The will in the 
future be required to report for sixty-eight groups 
of employes the “ total number of hours on duty 
during the year,” and the “ total compensation dur- 
ing the year.” By dividing the latter by the former 
it will be ‘the hourly 
earnings of the employes in the principal oeccupa- 
paid on a mileage basis, the 
on the basis of each 


railroads 


possible to secure average 


tions. For trainmen, 
showing as to earnings will be 
mile 
EMPLOYMENT FIGURES 

Another radica) change in the method 
of reporting the number of railroad employes. The 
practice has been to show the average number 
duty 30 of each year. Under the new ar- 
rangement the railroads will be required to report 
the average number of employes in for 
each alternate month in the year, together with 
the average for the entire year. The advantage of 
this change consists in the light which it will throw 
upon of employ- 


run. 


is found 
on 


on June 


service 


unemployment and irregularity 
ment. 

Another interesting, 
portant, change is made 
ing salaries of 
heretofore have 
designation. In 


but coniparatively unim- 
in the method of report- 
officers clerks. All 
been reported under one general 
the future be 


and officers 


a distinction will 


made between general and division officers, and a 
urther division will be made between those re- 
ceiving salaries less than or in excess of $5,000 per 
annum. Office clerks under the new scheme will 
also be divided into two classes, those receiving 
yearly salaries of more or less than $900. 

Ww ‘th the increasing tendency to :djust wage 
disputes by arbitration the new forms of railway 
wage statistics will probably find their most prac- 


tical application by arbitration boards. They will 





zlso be of great value to those who are interested 
in obtaining a more satisfactory insight into the 
status of labor in the transportation industry 
Clearing House Members 
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Since 1897 there has been a 





| Wheat Trading Stale, 


With the Public Out 


Foreign Grain Merchants Predict Higher 
Prices—Packers Receiving Large Orders 
for Export to Europe 





Special Correspondence of The Annalist 
CHICAGO, Oct. 

N pit phraseology, the bull account in wheat 

“went stale” this week. War news lost its 
potency. Temporary suppression of Liverpool 
quotations and statistics was of no consequence 
here. Rapid progress in preparing the soil for 

1915 crops attracts more attention. There are 
no railroad embargoes to worry about, and the 
financial end of export trade in cereals and pro- 
visions has been untangled. Outside speculation is 
00 per cent. less than it has been at any time 
since the war began, and it has never approached 
a normal volume in the last two months. The 
decline ef more than 20 cents a bushel stopped 
most of the trading by the public, except in the 
privilege “ ups ” and “ downs.” 

There is continued export business right along 
in wheat and oats, and some corn has _ been 
‘worked,” as the exporters express it. This 
week’s export feature has been heavy buying 
of flour and cats and army supplies by Greece, 
especially in the Southwest, but not to anything 
like the extent reported by Kansas City, Minne- 
apolis, and Portland, Ore 
SALES TO EUROPE 

Leading flour mills are boeked ahead to Jan. L. 
There are about 150,000,000 bushels of wheat, 49,- 
000,000 bushels of corn, and 10,000,000 bushels of 
oats still available fer export. Probably 100,.000,- 
000 bushels of wheat and more than 20,000,000 
bushels of oats have been sold to Europe, but 
much of the wheat was sold when prices were 
considerably lower. The average price of the ex- 
port wheat was probably around 75 cents the 
country and 85 cents at the seaboard. 

Some foreign grain merchants who visited the 
Board of Trade this week said there was no rea- 
son why double those prices could net be secured 
for the remaining exportable surplus if it is han- 
died right, although, they said, Germany has 
enough food supplies until Spring and imports 
more than supposed. The trade here assumes 
that much of the wheat and oats destined to the 
Scandinavian peninsula is for Germany, if it can 
be sent across the Baltic. 

Farmers, especially those in the Northwest, are 

sposed to hold back their grain for higher prices, 
but the bankers and cther lenders of agri ural 
money insist upon liquidation for the benefit of 
the general situation, as well as of the producers 
themselves. 

There has been sold for October and November 
export shipment a very fair volume of wheat, but 
the movement will be considerably lhghter than it 
has been, according to Eastern advices 
BULLISH SENTIMENT 

Thursday's break in cereal prices, followed by 
a greater break today, showed that the public, 


which alone continued consistently bullish, get- 
ting tired of the game. 
but rather bullish, 
bearish on wheat, 


Professional sentiment is 
for a long pull. 
and 
they 


rather mixed, 
Export houses are mostly 
have been for some time their talk, but 
have been buying heavily the recessions. 

The packers continue to enjoy large orders for 
meat and provisions, especially from England and 
France. There have been several 1,000,000-pound 
contracts, and the prices average high. The fresh 


beef is shipped from Argentina and Australia, and 


in 
on 


canned beef mostly from Chicago. Argentine 
plants practically shut down during the first 
month of the war, on account of the collapse of 
the foreign exchange market, but since London 


re-established a gold basis they have been operated 
on a larger scale than before. 

The packers have pursued a 
policy at all times, more so now than ever before, 
because they fear public agitation and legislative 
attacks. This may be short-sighted policy for a 
long pull, but the packers rigidly adhere to it. 

In spite of the exports by packers and the 
high interest rates on live stock paper, the “run ” 
of cattle to primary markets has been sharply 
declining. Local supplies of provisions decreased 
heavily in the last few weeks. 


big secretive 


Copper Exports 
Copper exports in September were 16,838 tons, 
comparing as follows: 


1914 1918 1912. 1911. 
June mack 3h, 182 27,808 26,547 40,074 
July oansae ae 29,096 25.445 34,955 
August 19,676 34,722 29,526 27.893 
September ...... 16,838 4,314 26,572 25,7 
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Foreign Correspondence 
HE London Stock Wished has made | in on i eile ‘iid: aims a a ray nese ‘ail than Be al In the first pine 


provision for conditional defaults at the 
next settlement on Nov. 18, which will be 
after the moratorium is ended. This is re- 
garded as a step favorable to the opening 
of the Exchange, as it removes the fear of 
failures that may thus be prevented or at 
Jeast deferred. In France the Government 
has resorted to the issue of Treasury bills 
in small denominations, which the public 
will probably take largely, as banks and in- 
surance companies are not in a position to 
do much for the Exchequer. 


SOLVING LONDON’S PROBLEMS 


“ne Obstacle to Reopening the Exchange 
Removed—Plan to Aid Exporters 
to Handie New Business 
By Cable to The Annalist 

LONDON, Oct. 3.—Definite progress 
has been made this week. On Thursday 
the Royal proclamation definitely fixed the 
end of the moratorium as Nov. 4. On Fri- 
day appeared the notice from the Bank of 
England making clear the method by which 
advantage could be taken of the Govern- 
ment offer for the Bank to advance funds 
1o acceptors on unpaid bills of exchange. 
There had been doubts as to how valuable 
this would be to the smaller houses in the 
provinces, 

On Friday afternoon Stock Exchange 
affairs also progressed. The committee 
fixed the next settlement for Nov. 18. when 

he moratorium will have been ended. Sim- 
ultaneously a new rule was issued in re- 
gard to defaults, to be in force, if the com- 
mittee wishes, till six months after the 
end of the war. 

The rule provides for provisional de- 
faults. A member who cannot meet his 
liabilities may be suspended from business 
in the house, but his name will not be pub- 
lished. His estate will be administered by 
a creditors’ committee of other members. 
Later he may be declared a defaulter, which 
fact will be notified publicly. An obstacle 
1o the reopening of the Exchange is thus 
removed, nainely, the fear that many would 
immediately declare themselves defaulters, 
leaving others with their stock. This is 
no Jonger possible. 

The banks and the Stock Exchange are 
now in agreement about financing loans 
outstanding at the end of the July settle- 
ment, and the scheme is understood to in- 
volve loans being continued on the basis 
of the end of July prices of securities. The 
Bank of England is to advance to stock- 
holders a moderate percentage against these 
securities as working capital. The Govern- 
ment guarantee to the bank for these ad- 
vances is necessary, and there is reason to 
believe that the Government will approve 
the scheme. 

There is one more problem to be faced, 
that of exporters who are crippled for fresh 
business by their inability to collect old 
debts from abroad. The favorite scheme 
for this situation is a pool of these per- 
sons to lodge the evidence of debts owed to 
them as security for advances which the 
State might enable lenders to make. Both 
this and the Stock Exchange scheme are 
expected to include provision for continuing 
the arrangement till a short period after 
a peace is signed. 

Cash trading barely increases in volume. 
There is a good demand for British railroad 
bonds and American shares. After the close 
of business today the committee announced 
that no member is to deal in securities dealt 





price than the English equivalent of the 
New York closing prices of Thursday, July 
20, no time bargains or options allowed. 
The basis of cash business here hitherto 
has been considerably below this, particu- 
larly for Amalgamated and Steel common. 


MONEY MARKET REVIVING 
London's Idie Capital Finding Empl!oy- 
ment-- Money Circulating 
Plentifully 
Special Correspondence of The Annalist 

London, Sept. 23. 
OST days in the city now seem un- 
eventful, but in truth each of them 
represents progress. A little more busi- 
ness is dene every day in the money mar- 
ket. Banks and accepting houses, helped 
by the various guarantees of the Govern- 
ment, are plucking up heart. Treasury bills, 
British and French, yearling bills to provide 
funds for the Indian railways—these and 
similar issues, together with the payment 
on maturity ot bills held by the Bank of 
England under the Government guarantee, 
are gradually finding work for the mass of 

capital which has been lying idle here. 

Small signs show that trade and indus- 
try are reviving. The decrease in unem- 
plovment may be due to the rush of new 
recruits to the army; the steady increase 
in the figures of the weekly return of 
checks passing through the Bankers’ Clear- 
ing House, is not. Last week’s figure was 
£180,000,000, compared with £150,000,000, 
which was the lowest reached during 
August. 

The Government dockyards, the pri- 
vate armament and shipbuilding firms, and 
the factories for boots, cloth and other mili- 
tary supplies, are working night and day. 
Such activity may be economically waste- 
ful, but at any rate it keeps money circu- 
lating. The Government pavs cash for 
what it buvs; manufacturers are not asked 
to take payment in stock or notes, as in 
Germany. The working classes show no 
inclination to hoard the wages thus earned, 
and the money is quickly in use again. 
Armstrong’s. Cammell Laird, and the Bir- 
mingham Small Arms Company have al- 
ready distributed substantial interim divi- 
dends. We are supplying not only our own 
but also some of the French Government’s 
requirements. 

The railways have cause to congratulate 
themselves on the sensible and generous 
arrangement made with them by the Gov- 
ernment. They are being worked as one 
system, in connection with the movements 
of troops. .The Government, avoiding all 
ceiaborate accounts, will make up their net 
receipts for the second half of this year to 
what they were in the corresponding period 
cf 1913, except where net receipts for the 
tirst half of this year showed a decrease, 
when the amount payable will be reducec 
in proportion. Under this regime, the usual 
weekly returns of gross traffic receipts are 
not being published. We are thus deprived 
of a useful gauge of the nation’s prosperity. 
sut we have others. 

The earnings statements of the omnibus 
companies operating London’s street traffic 
are actually showing a steady increase week 
by week, in spite of the fact that al] men 
in uniform are carried free, and that restau- 
rants and saloons close their doors at 11 
P. M., and that the evening crowds of pleas- 
ure seekers are correspondingly reduced. 

Money, it has been said, is circulating 





ter of next year, when the product of the 
direct taxes is being paid, and would in 
normal times be accumulating in the hands 
of the Government and lying idle there, 
this activity of the great spending depart- 
ments of the State may prove an important 
factor in greasing the wheels of the credit 
machine. 

The credit of the State is also still being 
asked for by some to help the Stock Ex- 
change out of its difficulties. But to this 
there is considerable opposition, both from 
those who from reasons of principle or econ- 
omy dislike the indefinite extension of such 
activities on the part of the State. and from 
the more independent-minded members 
themselves. It is clear that no scheme for 
reopening the Stock Exchange on normal 
lines is possible without the co-operation of 
the bankers. That they will prove reason- 
able is most likely. They know well enough 
that blood cannot be squeezed out of a 
stone. Sut they are not the oniy lenders 
to the Stock Exchange who have to be con- 
sidered. Numerous oi]. rubber, mining, and 
other industrial companies have credit bal- 
ances, especially just before they pay their 


dividends, which they employ by lending to 
the Stock Exchange. The Marconi Wireless 
Company, for instance, was forced to post- 
pone the payment of a dividend already 
declared, owing to its inability to eall in 
money so lent. Lenders of tI lass, (and 
there are private individuals as well as com- 
panies in this position.) cai rdly be ex- 
pected to continue loans to a date known, 
six months after the end of the a) for 
instance, as has bee gest s is 
only one of the many proble that have 
to be faced, and for ne ggested 
solution has yet met with general ap- 
proval. 

One of the others the de of the 
banks to be certain that ey allow leans 
te run on they shall be er at the 
funds thus available shall not in ; vay 
become available to finance fresh specula- 
tive transactions. other than thos¢ ch 
they were originally intended 

That our fundamental posit s sound 
enough for us to be able to look forward 
with hope we are all convinced; that our 
problems cannot be solved in a hurry i 


certain, victories or no victories 


French National Defense Bonds 


Special Correspondence of Ti) 
PARI Sept 18 
In order not to increase more than necessary 
its debt to the Bank, and thereby inflate the bank- 
note circulation, the Government now has recourse 
to an issue of short-term bills in small denomina- 
tions, which will be obtainable, among other places, 
in every Post Office throughout the country. The 
denominations are 100 frances, 500 frances, and 1,000 


francs, due date, at buyer’s choice, three, six, and 


twelve months, the interest being 5 per cent. in all 
cases. 

To encourage their sale, these Treasury bills 
created during hostilities and called “Nationa! De- 
fense Bonds” will be taken in payment for priv- 


ileged subscriptions to future French loans 


N. W. Halsey & Co. 


Bonds for Investment 
Circular upon request 


49 Wall Street, New York 


Philadelphia Boston Chicago 
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The Cost of Living 
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POTENTIALS OF PRODUCTIVITY | on week ended........ Jan. Jan. 3 Aug. 15 Aug. 15 
see _ * 
The Metal Mecemeter | Specie Movement at the Port of New York 7 
: 4 . eek Ended Oct. 5. ——Forty Week — 
End of August.- End of July.— | Imports. Exports. Imports. Exports. 
1914 1913. 1914 1913. DUOUOE cnacanséeneuswenens $87,729 $925,052 $7,088,715 $34,356,066 
Daily pig iron capacity, to 64,20 32.426 63,935 Peet MEE puhneernceniaaainee | ee 7,205,360 27,679,631 
U. S. Steel's orders, tor 4,213,313 ), 223,468 1,158,589 199,516 | nue “soars —neenee asinine’ — a 
; ot: 367,215 925,052 294,075 $162,035,6! 
Pig iron production, tor *1,995,261 *2.545,763 $16,354,921 721, 4 5,183 BOREL oc wosesece ae - $925,052 $14,2 94,07! $162,035,697 
*Month ¢ igust. +yEight month — Be sony P 
eae - Last Previous Since Jan. 1 Week.— 
Building Permits Week. Week High. Low. 1913. 1912. 
a Aug 142 Citie j 04 Cities } Call loans in New York.6 @ 8 > @8 10 11% 2% @5 3 @7T% 
1914. 1913. 1914 1912. | Time loans in New York, 
$62,062,204 64,619,339 $64,912.54! $58,076,782 } (60-90 days) ...... 7 @W @ww 10 2 4 @4% 5% 
Commercial discounts: 
Migration aw TORE .ccccsece 642.@ 7 5'5@ 7 7 3% 54@5% 5% @6 
Ju ear Ended June 30. COUGNNE 5k ca wcaeas 7 7 8 5 6% 61 
19t4 Ms i9id 1915 | Philadelphia ...... 7 @7% 7 @7! 74. 8% 5%@6 6 
Inbound ) 60,377 158,244 1,213,480 1,197,892 MORGOM. ccs ccccscecs 6 @T% 6 @7T% 8 3% 5%4@6 5% @6 
Outbound ¢ ynty) 28,60! 26,404 303,338 308,190 Pe ROE accccnsee 6 @ 8B 6 @8 5 1% 6 @6% 6 
- . Scere aaa Minneapolis ..... 7 @8 7 @8 3 6 6 @7 6 
Balat 1,776 +-111,810 + 915,142 + 889,702 Exchange 
- Sterling exchange, $4.95%@$5.01 for demand, $4.9214@$4.93% for 69 
MEASURES OF BUSINESS ACTIVITY days, and $4.96% @$5.02', for cables. Exchange on New York at domestic 
Bank Cleari centres ruled thus: 
‘ -arings ; : . m : 
. - ‘ — e Boston Chicago. St. Louis. San Francisco. 
Entire count: mated. Percentages show changes from preceding year. 3 F . - : Z ’ 
Th. Pp ( a aaii ; PC The veer te éate Pc BODE. BB. ic cccccces par Ne premium 5o¢ premium 60c premium 
1914 __. .$°.762.856.178 —26.9 99.949 52 156% —27.4 $122,458,036,945 — 4.7 | Sept. 29.........+.-- pa 20e premium 10e premium 60¢ premium 
ee 8,782,149,786 —11.6  3,089,336,352 — 9.1 128,549,809,940 — 1.3 | Sept. 30.........-+-. aa ve premiom Se premium  50¢ premium 
ee 1,280,917,920 +-26.0  3,396,852,158 + 6.3 130,210,622,657 7.3 | Oct. Le. seeeeereeeeee par 20¢ prema 80c premium 60c premium 
Bh Mec eccéensenans a 20¢ premium 75¢ premium 50c premium 
I P p 
OE, Sy ccccdccccsvces yar 20c premium 75c premium 50c premium 
_ ° I p Pp 
For the week ended Saturday noon. Reported by telegraph to The Annalist The Week’s Commercial Failures 
Year's Week Ended feek Ended Week Ended 
Central Last Week -Forty Weeks.-— Change. Oct. 1, 1914 Oct. 2, 1913. Oct. 3, 1912. 
Reserve citi 114 191 _ 1913. P. C. To- Over To- Over To- Over 
Pew Yor! $1.4 4.51 $2,080, S22, 827 $72, 239,442,622 7.0 tal. $5,000. tal. $5, 000. tal. $5,000. 
Chicago Wy.218 $40,814,508 £2,301.108,00% sf EEO OIE arent 147 38 108 53 124 56 
aloes —— eer : De et RN ciwiiiehenetiniads 106 60 14 79 22 
Total rit S187 5.042 $2 $87,611 002,659 5.8 0 re ee 93 i 62 16 65 30 
re cities PUNO: 6.necsecsesunsec 69 2d 26 7 3 16 
Baltimor $37, 7230, $1,511,425 6.1 anh aia ene ak Pe 
Tostor : 1:3) 21, S32 6,191, 46 | United States ........... 415 149 254 90 302 124 
Cincinnati ...e.. 23,158, 750 aperngeen OP COMA. s vicivacasoes 60 24 53 18 27 6 
~ naar 4 oft ( ‘ 06,142 ( Yai 
Cleveland 24,991:3,000 peg a * Failures by Months 
Denver 9,214,256 0,959,458 0.1 - . r: 
neste pry 1.008, 082.601 8.7 September.—— — —Nine Months.————___ 
Xan. City. Mo. @n@na.%2: 19k TO | — LP 1914. 1913. 1914. 1913. 1912. 
 eeggfteeer , : one = oe | Member....... 1,615 « 1,235 12,841 11,712 11,816 
Louisville 09 _s | Liabilities $22,973,027 $22,662,494 $271,918,021 $196,746,376 $153,544,360 
fnneapo 5! ee , : NY si 
semaeagens rots tiged berets: OUR FOREIGN TRADE 
New Orleans 14,752,860 710,8¢ ~Ll = 
Gueakea 18,805,042 678,781,570 1.1 ———  August.——_—_ ——-—Eight Months.——-— 
Philadetphia 154,016,817 6,496, 114,217 5.2 1914. 1913. 1914. ow 1913. 
Tittsburgh 34,141,686 61,586,458 2 7 : — 94 | Exports .....-..-- $110,369,114 $187,909,020 $1,311,319,707 $1,515,182,157 
St. Paul 10,970,076 11,052,645 3,7 9.1 | Imports peidtatcan 129,767,890 137,651,553 1,269,992,869  1,156,300,223 
San Francisco 52,0005 56,169,158 1,904,298,206 1,944,011,591 2.1 en 
Seattle 12,454,608 13,564,783 481,868,814 493,419,140 -24 | Excess of exports. .*19,598,776 $50,257,467 $41,326,838 $358,881,929 
— - —-—_—_—— — —_- -—— *Excess of imports. 
Tot. 17 re t $702,720, 828 $812,.995,008 $27,666,083, 460 $28, 601,976,210 - 3.3 Exports and Imports at New York 
—_—_<—<—_—_—_—$ —e _ Exports. Imports. 
Grand total $2.519,272,08 $3,226,055,856 $110,152,978,212 $116,212,978,s00 5.2 1914. 1913. 1914. , 
— = — Week ended Sept. 26.$20,032,132 $16,310,556 $19,762,410 $20,786,658 
Goons Batneed Beraingn Thirty-nine weeks... .640,053,715 664,070,821 743,969,195 734,287,166 
*Third Week **Second Week ?fFirst Week tMonth of —_—_——_—_—_“——_—>= Z = —— 
in September. in September. September July WEEK’S PRICES OF BASIC COMMODITIES 
TG MORE oc inviccnncdence’ $9,636,147 $9,588,426 $8,999,500 $139,947,148 Range since Mean Mean price of 
.. » . res 0.290 .06 ). 296.212 9.595 2 2 Current Jan. 1. Price other years. 
Same last year........... ie sama = "» a phe 595,703 144,413,440 Price. High. Low. s'ce Jan. 1. 1913. 1912. 
- ase la sedi ie at Copper: Lake, per pound , er 1225 15125) .1225 .136875 .16125 .1597 
Gain or loss........... —$683,914 —$637,786 —$596,2038 —$4,466,292 | Cotton: Spot, middling upland, per ib. 145@ 1100s .1275'—‘«iws3—«iw:047 
—6.6% —6.2% —6.29 —3.1% Hemlock: Base price per 1,000 feet. 24.50 24.50 24.50 24.50 23.75 21.65 
*30 roads. **24 roads. *30 roads. 138 roads. Hides: Packer No, 1, Native, per pound. 215 215 1750 195 .18125  .176 
Petroleum: Crude, per bbl............. 1.45 2.50 1.45 1.975 2.25 1,67 
The Car Supply i Pig iron: Bessemer, at Pitts., per ton. .14.90 15.15 14.90 15.025 17.025 15.94 
Sept. 15, Sept.1, —— Nearest Report to Sept. 15.——-—-——._ | Rubber: Up-river, fine, per pound.. Os 1.15 65 90 905 1.13 
Net surplus of all 1914. 1914. 1913. 1912. = 1911. 1910, 1909. 1908. Silk: Raw, Italian classical, per pound.. 4.20 4.70 420 445 440 3.847 
freight cars. .136,049 163,326 40,159 *8,629 64,283 54,890 171,273 170,652 | Steel billets at Pittsburgh, per ton....21.00 21.00 19.00 20.00 24.25 22.38 
Wool: Ohio X, per pound.............  & .29 23 .26 27  } 


*Net shortage. 




















meant 











ees 


thane 


New York, Monday, October 5, 1914 


THE ANNALIST 





299 





Latest Earnings of Important Railroads 


Below are shown the earnings of im- 
portant railroads according to the latest re- 
ports published. The net earnings are in 
some cases the figure resulting from the 


deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 
ing after taxes have been paid and car set- 
tlements made with other railroads. As 


August Gross and Net Earnings 


Earnings July 1 to Aug. 31, Compared with Same, 1913. 
—— Net-—— 


August Compared with Same Month in 1913. 

















Gross Net Railroad. Gross—— 
Ameoont. Change. Amount. Change. Amount. Change. P.C. 
$465,394 + $14,111 $96,399 —  $4,659....Alabama Great Southern..... $879,010 — $7,923 — .09 
10,166,489 + 434,533 3,395,366 + 564,371....Atch., Topeka & Santa Fe... 19,775,731 + 900,701 + 4.7 
2,213,765 — 117,951 103,528 — 73,993....Atlantic Coast Line.......... 4,751,905 — 36,962 — 0.7 
8,700,376 — 928,891 2,767,319 — 235,158....Baltimore & Ohio.......... 16,847,064 — 1,814,823 4 9.8 
1,040,682 — 46,655 283,919 — 60,346....Buffalo, Roch. & Pitts....... 1,922,136 — 239,992 —11.0 
1,367,700 — 457,100 244,700 — 163,900....Canadian Northern........... 2,962,000 — 791,600 —43.3 
9,917,765 — 1,516,695 3,363,158 — 597,991....Canmadian Pacific ............ 20,399,737 — 3,027,785 —12.9 
1,031,503 + 18,495 168,938 + 79,700....Central R. R. of Georgia..... 2,197,875 + 168,847 + 8.3 
3,519,057 + 205,415 1,156,500 —  33,322....Chesapeake & Ohio....... .s. 6,783,154 + 545,798 + 8.7 
1,309,309 — 7,390 373,078 — 20,964....Chicago Great Western...... 2,391,866 — 128,853 + 5.1 
8,189,201 + 116,565 2,157,688 + 255,835....Chi., Mil. & St. Paul........ 16,014,187 + 20,717 + .O1 
7,768,873 — 96,485 2,047,428 — 32,503....Chicago & Northwestern.... 15,078,957 — 209,571 — 1.3 
1,678,617 + 154,101 507,251 +  213,030....Chi., St. P., M. & O.......... 3,235,896 + 268,364 + 9.0 
828,787 — 23,628 177,638 — 55,615....Cin., N. O. & Texas Pacific... 1,660,286 — 19,229 + 1.1 
1,190,511 — 184,123 310,081 — 72,457....Colorado & Southern........ 2,315,005 — 260,985 —10.1 
685,698 — 545,418 340,390 —  393,230....Duluth & Iron Range......... 1,497,952 — 906,604 —37.7 
5,488,766 — 162,265 1,500,127 + Sd 6 aks acide s ecu teabonne 10,908,347 — 280,907 — 2.5 
188,182 + 5,688 9,388 + 5,893. ...Georgia Southern & Florida... 405,433 + 19,8838 + 5.1 
5,845,351 + 148,230 1,260,264 + 268,459... Illinois Central ...... deccoee 11,241,478 + 186,444 + 1.6 
885,642 — 27,348 268,959 — 66,927....Kansas City Southern........ 1,830,908 + 106,411 + 6.1 
3,770,346 — 139,129 1,142,912 — 36,838....Lehigh Valley............... 7,352,427 — 252,760 — 3.3 
4,705,214 — 406,851 985,198 + 54,067.... Louisville & Nashville...... -- 9,508,857 — 548,250 — 5.4 
1,066,624 — 21,854 312,878 + 55,010....Maine Central .............. 2,081,492 + 24,628 4 1.1 
904,698 + 86,491 261,741 + 44,700....Minneapolis & St. Louis...... 1,689,382 + 128,388 + 8.2 
2,699,333 — 264,206 691,748 — 69,461....Mo., Kansas & Texas........ 5,416,034 — 237,330 — 4.1 
6,353,569 — 160,561 1,391,611 + 49,172. ...Missouri Pacific. .....ceccoces 10,606,540 — 60,963 — 0.5 
1,034,422 — 35,366 184,000 — 52,062....Mobile & Ohio............%0- 2,133,048 + 4,096 4+ 0.1 
985,872 — 64,872 132,509 — 37,431....Nash., Chatt. & St. Louis..... 2,057,652 — 20,290 — 0.9 
8,691,381 — 708,280 2,390,596 +  285,833....New York Central........... 16,764,661 — 1,567,116 — 8&3 
25,470,666 — 2,039,347 7,191,780 + 1,038,548....New York Central System.... 49,302,509 — 2,273,982 — 4.4 
1,000,730 + 4,053 361,679 + 5,113....N. Y., Ontario & Western..... 1,993,291 — 11,683 — 0.5 
33,795,542 — 2,514,108 9,614,920 +  334,890....Pennsylvania System......... 65,853,261 — 5,558,878 — 7.7 
4,129,395 — 309,711 1,236,125 — 86,541....Philadelphia & Reading...... 7,951,195 — 699,319 — 8.0 
557,486 — 8,273 552,584 — ss cc NE cic nk Kidomicncre s ad paee 1,118,296 — 1,566 — 0.1 
6,668,030 + 287,259 1,608,282 +  191,422....*Rock Island Lines........... 12,703,788 + 484,126 + 3.9 
11,672,158 — 581,932 3,354,878 —  456,529....Southern Pacific ...... ecccee 23,305,077 — 710,024 — 29 
5,688,045 — 69,136 1,105,153 —  292,287....Southern Railway ........... 11,393,163 + 122,769 + 1.0 
8,468,027 + 26,526 3,465,926 +  203,199....Union Pacific ......... eoeeee 16,027,264 — 236,846 — 1.4 
763,126 + 11,985 225,919 + 58,174....* Western Maryland.......... 1,475,555 — 16,244 — 1.8 
516,541 — 169,497 149,453 — 91,238....Wheeling & Lake Erie........ 1,047,634 — 516,330 —33.0 
925,111 + 34,731 170,220 + 30,325....Yazoo & Miss. Valley ........ 1,778,302 + 80,092 4+ 4.7 


*Fiscal year begins Jan. 1. 


those interested. 


Amount. 
$181,814 
6,266,837 
419,920 
5,039,339 
513,394 
675,200 
7,141,604 
426,865 
2,091,519 
53 
4,541,586 
3,910,448 +4 
934,710 r 
367,661 
494 194 
765,579 
2.758.060 
45,360 
1,966,605 
600,099 
2,061,009 
2,055,535 
556 332 
454,278 
1,321,395 
2,800,507 4 
411,501 
339,182 
4,209,766 
12,903,328 
723,545 
17,507,647 
2,363,727 — 
1,107,422 — 
2,618,655 
6,636,411 
2,274,624 
6,132,282 
416,845 4 
292,755 


251,106 





Government Receipts and Expenditures 





July 1 to Sept. 30. 


1913. 
$85,536,101.23 


77,532,580.98 
2,225,366.38 
2,6 


12,611,069.74 | 





RECEIPTS. 

Revenues: 1914. 
Customs ............... seadeda cccceccese $09,645,714.59 
Internal revenue— 

CE ii ctandccadddidanosesonces eee 83, 753,807.36 
Corporation and income tax........... 8,012,954.62 
Miscellaneous ...............66- ascenaede 24,856,009.88 
BEE sac dandendedanteenaeeie eeecesee $176,268,466.45 


Public Debt: 
Proceeds of sales of bonds— 


$177,905,118.33 














DPPC Occiceuddestnsecacdavedss —saandancan $1,116,880.00 
Grand total of receipts............... $176,268,466.45 $179 021,998.33 
DISBURSEMENTS. = —> 2 6 
Ordinary: ees 
Pay warrants issued.............++e045+ $195,386,594.64 $184,224,639.87 
Interest on the public debt..... ébsissoases 5,741,700.30 5,952,271.15 
SPE ee Oe eee eT eee TT .. $201,128,294.94 $190,176,911.02 
Less unexpended balances repaid......... 1,774,748.20 1,697,761.04 
Net ordinary disbursements.......... char $199,353,546.74 $188,479,149.98 
Excess of ordinary disbursements.... $23,085,080.29 “$10,574,031.65 
Public Debt: ; ; SSS SSS : = = 
Bonds, notes, and certificates retired...... $8,345.00 $9,220.00 
Panama Canal: 
Pay warrants issued............++.e000- 10,893,398.34 11,425,342.24 
Grand total of disbursements......... . $210,255,290.08 $199,913,712.22 
, —————————___-——.._ } ——— 
Net excess of all disbursements.......... $33,986 ,823.63 $20,891,713.89 
Pay Warrants Drawn 
Legislative establishment ....... ccccccccce $8,828,162.29 $3,399,655.94 
Executive office ..........csccceccecsenes ‘ 1,900,184.20 127,251.51 
State Department ............ ras. 1,334,480.67 
Treasury Dept.—Excluding public buildings. . 12,432,040.20 11,097 ,449.67 
Public buildings ..............s.eseee- we 5,334,983.05 2,996,499.34 
War Department—Military ............. ese  42,597,554.37 37,180,144.82 
rT eT PTT eTER eee TTT eee 564,312.58 618,927.68 





| 
| 


| 








Rivers and Harbors..................0005 
Department of Justice..................... 
Post Office Dept.—Not incl. “Postal Service” 
Navy Department—Naval 

I ido hs Sek hclohnaaiice acesare, did ae tacks 
Interior Dept.—Exclud’g pensions and Indians 

SU a tac aahnalare bat wk Wl 9-bd aoe ol 60o 

_.. ., BRAN EE re eRe re ae 
Department of Agriculture................ ° 
Department of Commerce.................. 
Department of Labor....................., 
Independent offices and commissions...... ee 
District of Columbia.................. cece 


Total pay warrants drawn (net)....... e 


Panama Canal—Construction, &c........... 


$13,960,876.46 
2,547,855.09 
510,942.88 
35,044,180.12 
223,097.34 
9,814,099.27 
41,970,611.02 
6,402,748.30 
7,838,435.61 
3,128,182.34 
1,056,482.39 
1,199,364.04 
3,895,499.09 
5,682.284.94 





$201,064,282.17 


$10,893,398.84 


each railroad reports its net in the same 
way from month to month, these figures, 
published currently, are the best guide for 


Change PF. ©. 


+18.8 
92,928 18.1 
614,977 10.8 
21.3 
—26.8 


+ 105.4 


20.6 


409,464 +12.3 


153,281 + 4.0 


338,221 + 56.7 


83,215 18.4 
24.0 
46.3 
54,860 1.2 
20 665 + 80.3 
320 +11.1 
22,880 + 3.9 
7,931 — 5.8 


180,438 + 9.6 


97,219 +21.1 
24,12 5.6 
55,561 4.0 
184,867 i 
60,287 12.7 
35,27€ + 11.6 
528,722 + 13.9 
1,631,058 +14.4 
9,415 + 13 
38,727 — 0.2 
299,231 11.2 
2,604 0.2 
285,995 +12.2 
592.024 8.1 
348,106 — 1.3 
181,922 3.5 
78,142 + 23.0 
23 80: 29.7 
72,551 + 40.6 


$15,380,880.14 
2,281,146.30 
622,655.57 
$4,052,683.47 
212,940.28 
7,884,604.24 
46,115,334.23 
5,144,815.77 
6,610,974.77 
011,277.22 
945,919.79 
727,331.77 
4,479,252.21 
5,721,331.49 
$189,945,556.88 


$11,425,342.24 


Bonds Held in Trust for National Banks. Sept. 30, 1914 


Total Bonds To Secure Deposits ef 
Heid Held Public Monéys. 
Total Amount on To Secure Value A pproved 
Kind of Bonds. Outstanding. Deposit. Circulation at Par Rate 
Government— 
U. S. 3s of 1925. .$118,948,900 $38,807,500 $34,918,800 $3,888,700 $3,888,700 
U. S. 3s, 1908-18.. 63,945,460 26,317,080 21,283'680 5.033.400 5'033°400 


Panama 3s, 1961.. 13,893,900 


50, ,’ 
2% Consols, 1930. 646,250,150 619,104,950 606 
3 





13,893,900 


13,893,900 


06,316,250 12,788,700 12.788.7 
Panama 2s, 1936.. 54,631,980 54,250,680 53,051,180 _1'199'500 1 190'5ae 
Panama 2s, 1938.. 30,000,000 29,532,140 28,958,140 574.000 574.000 
Philippine 4s..... 16,000,000 5,905,000 «|... 5,905,000 5,905,000 
Porto Rico 4s..... 5,925,000 1,935,000 ........ 1,935,000 1.935.000 
Dist. of Col. 3.658. 6,939,150 (i 783,000 783.000 
Hawaiian issues... 6,844,000 2088000 ||’ 2,088,000 2,033,600 
Phil. Ry. Co. 4s.. 8,551,000 918000 |.....|: 918,000 577,096 
Manila R.R. Co. 4s 7,735,000 oy ee 10,000 6750 

State, County, City ’ ma 
& oth. sec.,var. ........ 397,833,745 344,753,240 53,080,505 37,970,659 
mT ere ee 1,191,378,995 1,089,281,290 102,097,705 86,589,305 


On Aug. 31, 1914.......$979,725,643 $870,289,600 $109,436,043 $92,448, 2% 
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Utilities 
Central Stations 
Make a Good Showing 
Returns from Companies in the Atlantic 


States Indicate That July Business Was 
the Best in Six Months 


results reported by 


companies in_ the 


VAKING electric 
utility Atlantic 
States over the six months’ period ended 
Julv 31 last, Julv is seen to have been the 
best month for central stations in that re- 
gion Although May made an_ excellent 
showing in income increase, better in fact 
than July, according ‘o returns received by 
The Electrical World, this was principally 
due to the activities of three large com- 
panies in New York, New Jersey and Penn- 
sylvania. The rest of the industry, while 
showing good gains in May, was not in as 
prosperous a state as in July. Another 
for the latter month 
seemed to be growing 
aupprox- 


feature of tne return 
is that each company 
ut about the same rate—that is, 
imately 12 
TRIPLED RATE OF GROWTH 

During June the Middle Atlantic com- 


per cent. 


panies were not growing at such a rapid 
rate as those companies operating in the 
South Atlantis 
the units are 
Was greater, the percentage of growth was 
smaller. In July, however, the Middle At- 
companies almost tripled their rate 


section. Though, because 


larger, their actual growth 


lantic 
bringing the two sec- 
The follow- 


of growth, thereby 


tions more nearly into unison. 


ny table shows income and output of cen- 
tral stations in the Atlantic States in the six 


months ended with July: 


ndu ) ss 7 TR) MS 231,790,165 12.6 
GREAT DIFFERENCES 

The figures in this table are not com- 
parable. They fepresent all the returns re- 
ceived by The Electrical World, starting 
with the month of February, and though 
they are, for the most part, from the same 
companies, there is a great difference in the 
returns of small companies. The enormous 
cifference in the month-to-month growth 
is, however, due almost entirely to the ac- 
tivities of the larger companies in the Mid- 
dle Atlantic States. As will be seen in the 
next table, there was a jump from 7.6 per 
cent. growth in income in April to 28.2 per 
cent. in May, and then a drop to 3.7 per 
cent. in June, followed by another upswing 
to 10.8 per cent. in July. Growth of output 
does not fluctuate so widely. 

The two following tables offer an op- 
portunity for comparing the Middle Atlantic 
with the South Atlantic States. Each table 
represents the operations of the three larg- 
est companies in that region from which 
The Electrical World is receiving returns. 
Moreover, no two companies are in the same 
State. Previous to July the South Atlantic 
companies had been showing a decreasing 
growth in output. On.the income side the 
growth has varied from 10.2 per cent. in 
May to 12.8 per cent. in July. The differ- 
ences, however, are not startling, and show 
a gratifying condition. With an output 











growth of over 25 per cent. maintained for 
five months and an income growth of over 
10 per cent. maintained for that period, 
the central station industry of the South 
Atlantic States appears to be flourishing. 
CONTINUAL EXPANSION 

As noted above, the daia for the large 
companies in the Middle Atlantic region 
show a fluctuating character—the fluctu- 
ations being always on the side of growth 
and expansion. While the income increase 
did get as low as 3.1 per cent. in March, 
it got as high as 28.2 per cent. in May. For 
the six months from February to July, in- 
clusive, these three companies’ income from 
$19,755,605 


the sale of energy was 


OPERATIONS OF THREE LARGE COMPANIES IN 
ULE ATLANTIC STATES, REPRESENTING 
OF THE CENTRAL-STATION OU 


OF NEW YORK NEW JERSEY 
AND PENNSYLVANIA 
in Kw-h 
neome D 1 n Sa P. ¢ 
of } 
P oO 
lvls m1 lus 11 
S208 019 S2.048.025 108 loeb 07 151 W.5 
Ju ZL 454 2 S44 td 7 108,015,271 7 
\I ,1TS 52600 2,476,781 28.2 108,171,806 8 
\ ,457.054 3,194,160 7.6 112. 894,s05 7.2 
M 402,140 > 86, 10 1 LIS. S97, 901 4.2 
I TH S23 SAGT HS 7.8 112,802,266 4.2 





for 1914, as compared with $18,048,347 for 
1913, or an increase of 9.7 per cent. For | 


the five-month period from March to July, 
inclusive, the South Atlantic companies 
gave an income increase of 11.4 per cent. 


Thus it is seen that over a long period the | 


two sections of the Atlantic region were 
growing at approximately the same rate. 


It must not be forgotten, however, that a | 


1 per cent. growth in the Middle Atlantic 
States means a much larger gross increase 
than a similar percentage in the Southern 
States. 
OPTRA ONS OF THREE LARGE COMPANIES IN 
THE SOUTH ATLANTIC STATES, REPRESENT 
I OVER So PC. OF THE CENTRAL-STA 
TION INDUSTRY OF THAT REGION 


Energy Outpu 

i nN hie 
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lola lols In Ivl4 1915 
Jul eee $551,651 $488,082 12.8 43,545.00 s 
552,280 45,641 11.4 45,452,901 1 








Mays - 4.160 520,081 10.2 43,967,670 27.0 
April 3 64,005 12.3 44,545,161 29.9 
Maret , 4205S T9850 10.9 45.860 568 S14 


THE SOUTHERN COMPANIES 

July marks the beginning of the upward 
trend of the load curve. The decreasing 
length of the days means a greater energy 
consumption for lighting. The heat of mid- 
Summer brings with it an increasing de- 
mand for electrical appliances. The electric 
fan takes an appreciable amount of energy. 
The electric flatiron replaces the old irons 
heated by the coal range. Other small ap- 
pliances are used to diminish the discom- 
forts of Summer. These for the most part 
consume energy at lighting rates. These 
facts mean a much greater percentage in- 
crease in income compared with previous 
months than would be shown on the output 
side. 


PUBLIC UTILITY NEWS 


American Public Utilities Company 

In view of present financial conditions, Directors 
of the company have decided not to pay the usual 
quarterly dividend of three-quarters of 1 per cent. 
on the common stock. The usual preferred divi- 
dend was declared, payable Oct. 10, to holders of 
record Sept. 30. 

? 7 * 

Atlantic Gas and Electric Company 

A voluntary petition in bankruptcy was filed in 
the United States District Court at New York last 
Wednesday by the company, which was organized 
under the laws of Connecticut in April, 1912, for 
the purpose of acquiring control of established gas 
and electric properties through purchase of securi- 
ties of corporations operating them. The company, 
which has a capital stock of $7,500,000 common 
stock, ef which $3,361,400 is outstanding, and $65,- 
000,000 6 per cent. cumulative preferred stock, of 
which $1,561,900 is outstanding, controls the fol- 








lowing properties: Eastern Pennsylvania Power 
Company of New Jersey, the Easton Gas Works, 
the Interurban Gas Company, the Pennsylvania 
Utilities Company, the Binghamton Light, Heat 
and Power Company, the Sayre Electric Company, 
the Jersey Corporation, and the Chemung Land 
Company. On Wednesday, interest was defaulted on 
the $1,880,000 first and refunding mortgage 5 per 
cent. bonds of the Eastern Pennsylvania Power 
Company, which is one of the principal subsi- 
diaries. Coincident with the announcement of the 
default, it was made known that Lee, Higginson & 
Co. would purchase the October interest coupon, if 
presented prior to Jan. 1, 1915. 


* * x 


Blackstone Valley Gas & Electric Company 


Ifl4 L9LS Increase 

August rross a a $ 1k, 40S Seely Siw 

Net oe a) OD 7,600 1,705 

Surplus after charges 21,200 20,815 SS 
o * + 


Cleveland Electric Hluminating Company 





1vl4 ESD Bs Decreuse 
\ugust gross $286,450 $280,885 $5.454 
Net after taxes 150.056 LS, 485 S450 
Twelve months gross.4,250,227 3,760,078 #40 144 
Net after taxes 1,907,872 1,804 506 * 108,067 
*! i 
r . - 
Dallas Electric Company 
19i4 RED Bs Increa 
\ ISS $174,775 $180,754 $5.59 
N 71.202 77,080 >», TNT 
Surplus aft harge S27 2 07 14,2172 
* * # 
Dayton Gas Company 
Ivi4 191:: Increa 
\ , ae 4 27 $40,569 $4,743 
Net irnings 024 7.874 17” 
* 
Galveston-Houston Electric Company 
i9l4 11s Increase 
August gross $228 738 $225,139 $5,594 
Net 119. 505 105,125 14,381 
Surplus after charges S32 70.481 12.817 
* 
Hudson & Manhattan 
14 DD Bt Decrease 
\ugus SS $424 000) $5,630 
| erererrr rT er rrr 259,007 2,081 
lwo months’ gross S63 480 4 *15,150 
Net ; x $05, 4055 472,358 #22, 10T 


* 


Kansas Telephone Companies 

Representing independent telephone interests 
in Kansas, Fred Coulson, attorney, last week asked 
the State Public Utilities Commission to allow the 
telephone companies of the State to raise rates in 
order to offset the Federal tax on calls costing 
over 15 cents. The scheme was to throw the 
burden on users of the service. The commission 


denied the request. 


* * e. 

Massachusetts Electric Companies 
The companies report for year ended June 
30, 1914, to Public Service Commission, as follows: 








191+ 1915 1912 
Di or tock owned. $1,077,291 $1,133: ; $962,485 
Interest on notes T5, 947 161,667 
Miscellaneous interest. 3,002 ia ° dd ennee 
Total 1,156,300 1,204,726 1,124,158 
Deductions 23,: 23,857 
Net 1,135,086 1,172,275 1,100,215 


Interest on bonds or 
171,561 
1,000,715 


coupon holes 
Net divisible income 





Dividends, 4 per ceni GS, 256 822.296 
Surplus 32,458 111,519 
2,761,810 2,650,290 


Previous surplus 
2,794,268 2,761,810 


Total surplus 





Massillon Gas & Electric Company 

Ohio courts have held invalid the bonds issued 
by the municipality of Orrville, Ohio, for the erec- 
tion of a municipal plant in that town, which is 
served by the Massillon Gas & Electric Company, 
a subsidiary of the Cities Service Company. The 
bonds, aggregating some $42,000, were issued by 
a vote of the people, but it was held by the courts 
that the Ohio laws in regard to issue of bonds 
and also for acquiring an existing electric plant 
were not carried out. he 
New England Telephone & Telegraph Company 

The company reports to the Public Service 
Commission for the year ended June 30, 1914, 


compared as follows: 
1914. 1913. 1912 


Gross , oeene $17,798, 2% $16,120,232 $14,239,387 








Net ie Kccsachnnien! Se 4,645,631 4,218,892 
Surplus after charges. 53,127,355 3,071,292 3,143,974 
Dividends 3,017 896 2,947,600 2,742,467 


119,427 401 SOT 


* J * 


Surplus ... 123,692 
New York Railways Company 

The Arbitration Committee which was appoint- 
ed to determine the amount of interest to be paid 
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on the adjustment income bonds for the six months 
ended June 30 last, has fixed $12.88 per $1,000 
bond as the amount to be paid on Coupon No. 5. 
Cc. F. Cushman, secretary of the proxy committee, 
has sent a circular to holders of the bonds in which 
he says in part: “ At the coming annual meeting 
in December of New York Railways Company 
the adjustment income mortgage bonds are entitled 
to elect five of the eleven Directors. The follow- 
ing committee has consented to receive proxies 
for this meeting: Darwin P. Kingsley, President 
New York Life Insurance Company, New York; 
William A. Day, President Equitable Life Assur- 
ance Society, New York; Haley Fiske, Vice Presi- 
dent Metropolitan Life Insurance Company, New 
York; Allan Forbes, President State Street Trust 
Company, Boston. The suit entered in the courts 
by New York Life Insurance Company “n behalf 
of all said bondholders to reopen and recast the ac- 
counts under which interest payments were made 
for years 1912 and 1913, on the ground that money 
properly due the bondholders has been withheld, 
is being actively prosecuted with hope that a ma- 
terial aditional payment may be secured on account 
of the coupons for those years. The bondholders 
ean forestall future questions of the same sort and 
make sure that from now on these income bonds 
receive every dollar of interest to which they are 
entitled, by standing together and electing Direc- 
tors who will protect their interests.” 
> > * 


Northern Ohio Traction & Light Company 














1913. Increase. 
August gross $539,306 
Net ee 11,135 
Surplus after charges 90,561 103,782 
Eight months’ gross 2.416, 902 t 
Net (Kekinene 853.860 
Surpius after charges... 145,482 488.194 
*Decrease. 

> * * 

Pacific Gas & Electric Company 
1914 1913 

August fross.. $1,347,705 $1,249. 724 
Net earnings....... 617,292 458 589 158,708 
Eight months’ gross.... 11,256,018 10,5085, GO4 779,414 
Net earnings 5,418,514 $315,841 102.673 

* * * 


Southern California Edison Company 





1914. 1913 Increase 
August gross $411,055 $412.54 *$1,02 
Net . eee 230,245 198 399 31.844 
Bal. after charges 149,936 125.6006 24,240 
Eight months gross 3,145,173 3,105,429 30.744 
Be Wada caacceacae-n 1,626,256 1,561,913 64 543 


*Decrease. 
* * * 


Twin City Rapid Transit Company 
1914. 


August gross.. 
Net earnings . 
Eight months gross.......... 
Net earnings a0 
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Secretary of Agriculture Houston 

The world will need all the wheat and corn and 
meat that the United States can produce. The peo- 
ple in the cotton States will take themselves an 
enormous quantity of such food products. Why 
should the State of Georgia, for example, have 
spent $50,000,000 last year for Western corn? Why 
should not Georgia and every other cotton State 
raise its own corn and other food crops? In this 
way and only in this way will the farmers of the 
cotton-growing States achieve their true independ- 
ence. 

. . * 

Ivy L. Lee 

The war has brought us face to face with a 
erisis in the railroad business. It is true other 
lmes of business are also faced with a crucial sit- 
uation, but the railroad should receive sympathetic 
attention for two reasons, (1) that its function is 
one of the necessities of civilization, and (2) that 
its property, although privately owned, is devoted 
to the public service. Whether the war will lead 
with us to a period of great commercial activity 
or to a period of depression, that much can be 
safely predicted. There will be a very material 
and world-wide increase in interest rates, and the 
demand for capital will be upon an unprecedented 
seale. 

> * . 

John S. Williams 

The work of adjustment and of getting the ma- 
chinery of business on perfect foundations and 
oiled and leveled is not completed; but it is well 
started with safe and efficient methods. We and 
our business machinery will be required to work 
not only for ourselves, but for the world. The task 
is enormous, but it is in conjunction necessarily. 
In protecting our own stability we protect the 











world’s finance and commerce. In conserving the 
interests of the other nations we conserve our own 
and improve the opportunities that practically are 
forced upon us. Along with illimitable responsi- 
bilities, the prospect of illimitable expansion con- 
fronts us. 
> > * 
John J. Mitchell 
Conditions are gradually growing better, but I 
would not care to predict when rates of interest 
may change. We find a strong demand for money, 
and banking experience and practice, coupled with 
current conditions, suggest a continuance of the 
present level of interest rates. 
* * * 
Iron Trade Review 
Business in the iron and steel trade continues de- 
cidedly dull, and prospects are not bright for im- 
provement in the immediate future. The pig iron 
market is the dullest it has been in twenty years, 
and indications are that this department will con- 
tinue to drag for some time. 
* ? > 
Iron Age 
With little prospect of a change in the un- 
favorable conditions at home in the remaining 
months of the year, the steel trade is getting some 
satisfaction from export orders and the further de- 
velopments looked for in that direction. 
* * . 
American Wool and Cotton Reporter 
The wool market is entirely recovered from the 
slight flurry of ten days ago, and a feeling of con- 
fidence is prevalent. 


Dun’s Review 
Abnormal conditions created by the war con- 
tinue and caution and retrenchment still halt enter- 
prise, yet there is a significant growth of confi- 
dence. 
” . : 
Bradstreet’s 
The shadow of the world-wide war is still cast 
over finance, trade, and industry, and caution and 
conservatism rule in nearly all departments. Finan- 
cial readjustment still engages the attention of 
the country’s commercial captains, and industry, 
except where foreign war necessities impinge, is 
on a slack-water scale. Despite the fact that specu- 
lation is all but dead and that business is down to 
bedrock proportions, there is much that is doing, 
though the trends are irregular and progress is 
slow. 
* * > 
National City Bank of New York 
Banking conditions have improved during the 
month, confidence being greatly strengthened. The 
tension in money has eased. There have been com- 
paratively few insolvencies of importance in trade, 
and the banks generally have been caring for their 
customers with praiseworthy consideration. 
> * + 
Daniel G. Reid 
This country must enter a period of great pros- 
perity after the war is over. Just now business is 
slow, and every one is feeling his way. Probably 
greater economy is being practiced than in many 
years. 
> > > 
Peoples National Bank of Pittsburgh 
The best that can be said of the situation is that 
running through the entire circle of finance and 
trade a clearly defined spirit of optimism is felt. 
In the same breath that conservative people express 
the opinion that “this may be a hard Winter,” 
they speak confidently of the prospects for next 
year, and this confidence is closely associated with 
the splendid crops already harvested, the fine soil 
conditions for Winter wheat, and the fact that 
manufactured stocks of all kinds are exceptionally 
low. 
* * +. 
American National Bank of San Francisco 
Harvesting and shipping of fruit goes steadily 
on in central and northern California. Shipments 
of fresh deciduous fruits to Sept. 16, as reported 
by The California Fruit Grower, were 10,373% 
cars, as compared with 9,098% cars to the same 
date last year, the increase being mainly accounted 
for in the item of grapes. In the southern district 
the movement of citrous fruits continues. Ship- 
ments of oranges and lemons to Sept. 14 were 
45,090 cars, as compared with 17,470 for the corre- 
sponding period last year. It is estimated that the 
citrous fruit crop this year will net the growers 
about $32,000,000. 
* ” + 
Marshall Field & Co., Chicago 
Bookings of orders for Spring delivery are 
ahead of what they were up to this date a year 
ago. This is partly due to the fact that many of 
the lines made in our own mills are replacing for- 
eign productions. 





GENERAL 


Financial Chronology 
Monday. Sept. 28 


Wheat advances 1c. a bushel, to $1.067%, for 
the September option in Chicago harp rise in 
sterling exchange, demand selling at $5.00%, and 
cables at $5.02, with closing rate $4.991, and 
$5.003%, respectiv.ly. Money 6@8 

Tacsday. Sept. 29 

Wheat advances in the early part of the day 

about 2c. a bushel, but closes witt actional 


loss of % to Sac. for the 
6@8 per cent. 
cables at $5.00%. 


Demand sterling Ose £4.98 


Failure of th b> 





r appointed 


firm of Cowperthwait & Clar 
for the Atlantic Gas & Electric which 
controls a number of public utilit poratior 
Wednesday. Sept 

Wheat closes 2%c. a bushe owe $ 1, for 
the September option in Chicago yndicate being 
formed to purchase from the h Central 
$40,000,000 of 5 per cent. not } which are 
to run for six months and the I ler for one 
year. New York gold pool comr $10,- 
000,000 in gold to Ottawa for the a t of the 
Bank of England. Federal Reserve Board an- 
nounces Class C Directors selected for the Federal 
Reserve Banks of New York, Boston, Richmond, St. 
Louis, and Minneapolis. Money, 6@8 per cent. De- 
mand sterling closes at $4.97% a ables at 
$4.98%. 

Thursday. Oct. 1 

Wheat closes 15%c. a bushe $1.06%, 
for the December option in Cl American 
Malting Company and the Amer t Corpora- 
tion reduce the dividend on the pective pre- 
ferred stocks. Money, 6@8 p: Demand 


sterling, $4.95%%, and cables, $4.9 
Friday. Oct. 2. 

Wheat closes 4c. a bushel lows $1.055s, for 
the December option ir 


Chicago. ( é ment cot- 





ton crop report gives condition of tl op on Sept. 
25 as 73.5 per cent. of normal, and estimates the 
crop at 15,300,000 bales, the s« point of 
size ever grown in the United States. Money, 6@8 
per cent. Demand sterling, $4.95 ables, 
$4.96%. 
Saturday, Oct 

Bank statement shows a dex ficit 

of $12,722,750. 
> > > 

The War 

The French War Office announced at the be- 
ginning of the week that the German Army had 
been making attacks of unprecedented violence 
against the allied lines, along the entire battle 
front, for several days, but had repulsed. 
Slight progress was reported by the French on the 
left wing. In the centre the Germar ned a lit- 
tle ground, but were later forced to yield it. Ger- 
many reported that the Allies had been making 
desperate, but unsuccessful, effort o flank the 
German right wing. On Monday the French War 


Office reported that the situation on the left wing 
was favorable to the Allies, and that slight prog- 
ress had been made on the centre. On the right 
the situation was unchanged. British Official In- 
formation Bureau reported that the Ge Army 


had continued its attack with even greater vig-o7, 
but met with no success. y Headquar- 
ters announced that there had been no 
the situation in France. The Rus 
Staff issued a report confirming the defeat of the 
Germans under Hindenburg in East 
Prussia. The Austrians in Galicia, after a severe 
battle, were being pursued by the Russian Army 
over the Carpathians and the plains of Hungary. 
Another fort at Przemys! fell. 
continued to make progress toward Kiao-Chau. On 
Tuesday German and French official reports 
stated that there had been no change in the situ- 
ation on the eighteenth day of the battle of the 
Aisne. The Germans were reported to be advanc- 
ing to the siege of Antwerp. On orders from the 
Belgian Government all of the 32,000 inhabitants 
of Alost abandoned their homes, leaving the city 
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bare for the German invaders. The Russian ad- 
vance through the Carpathian passes into Hun- 
gary was admitted at Budapest. German bom- 
bardment of Ossowitz on the Russian Poland fron- 
tier continued. Japanese and British land and 
naval forces attacked Kiao-Chau and report the 
defenders driven back to the inner line of de- 
fenses. Chinese troops are reported to have 
blocked the advance of Japanese troops by blowing 
up bridges. On Wednesday French official reports 
stated that the movement to flank the German 
right was developing in the north. The French 
reoccupied St. Mihiel, driving back the Germans 
who crossed the Meuse in that vicinity. Berlin 
stated that no decisive results had been obtained 
in the fighting on the western end of the French 
battle line. The Austrian Army retreating before 
the Russians in the Carpathians was reported to 
have been surrounded and lost all stores of food 
and war supplies, including 500 military automo- 
biles. Italy protested to Vienna against the whole- 
sale sowing of bombs in the Adriatic. On Thurs- 
day the French War Office announced that violent 
fighting on the left wing had resulted in further 
successes for the Allies. German Army Head 
quarters reported that the Allies had been re 
pulsed after an attack at Albert, eighteen miles 
northeast of Amiens and that the German attack 
in the Argonne is progressing steadily, though 
slowly. Austria replied to Italy’s protest and prom- 
ised compensation for the loss of any Italian ves 
sels through contact with mines. The Germans 
published their thirty-eighth casualty list, which 
contains the names of 8,000 officers and men, 
killed, wounded, and Friday the 
French War Office reported that the extreme end 
of the ieft flank of the Allied Army had reached 
Arras, but was there checked by the Germans. 
Desperate fighting in the region of Roye continued. 
Germany reported that all attempts of the Allies 
to break through the German lines had failed 
Also, it reported that the Russian offensive move- 
ment against the German advance in the Province 
of Suwalki had failed. The Russians, however, 
report that the Germans suffered a terrible de- 
feat in the Provinces of Lodz and Suwalki, losing 
30,000 in killed and wounded, and 20,000 prisoners. 
The Germans were reported to have fled, abandon- 
ing ammunition and supplies. In a statement is- 
sued Saturday night the French War Office said 
that there were no new developments at the battle 
front and that the situation continued favorable. 
German Army Headquarters announced that the 
right wing of the German Army had repulsed re- 
newed efforts to flank it; that the French had 
been dislodged from their positions to the south 
of Roye and that Germans had made advances in 
the Argonne Region. The situation on the centre 
was said to be unchanged. The Germans announced 
that the cruiser Karlsruhe had sunk seven British 
steamers in the Atlantic. China made another pro- 
test against the occupation of the railway at Wei- 
Hsien by the Japanese. The latter responded by 
asserting that the railroad and the ground it cov- 
ers belongs to Germany and therefore China’s neu- 


missing On 


trality was not being violated 
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The Record Month for Food Prices 


War Revenue Tax Bill 

Despite strong protests from bankers on the 
proposed tax of $2 a thousand on bank capital and 
surplus, the Senate Financial Committee last Sat- 
urday determined to retain the tax. It also de- 
cide dto eliminate the proposed tax on straight and 
industrial life insurance. The committee also 
agreed to reduce the proposed tax on gasoline from 
2 cents to 1 cent a gallon and to impose a levy of 
50 cents per horse power on automobiles. The tax 
on brokers was retained and in addition it was 
proposed to add a tax of $20 on commission mer- 
chants. 


Clayton Bill 
Efforts to end the debate and reach a vote on 
the Clayton anti-trust bill failed on Saturday. It 
is expected that a vote will be reached this week. 
> * . 
Tennessee Loan Episode 
In a statement issued on Saturday Senator Lea 
of Tennessee said that the loan of $1,400,000 re- 
cently made to the State of Tennessee by the Na- 
tional Park Bank of New York, at the instance of 
Secretary of the Treasury McAdoo, was predicated 
on the promise of the Secretary to deposit with the 
bank gold from Government funds. At the Park 
Bank it was stated on Saturday that the Treasury 
Department had made a deposit at the time the 
loan was made, but the amount was not disclosed. 
> * . 
Colorado Mine Operators Reject Truce 
In a letter to President Wilson, forty-eight 
Colorado coal mine operators declared the plan for 
a truce, recently submitted to the contending 
parties by the President, to be unfair and im- 
practicable and rejected it. The letter stated that 
it was necessary to keep the Federal troops in the 
strike district, as their withdrawal would mean a 
renewal of violence unless the State authorities 
enforced an embargo on arms. 
. . . 
October Disbursements 
Total dividend and interest disbursements for 
October are estimated by Dow, Jones & Co. at 
$159,500,000, compared with $160,000,000 in Oc- 


tober, 1913. 
. * * 


Copper Inquiry Resolution 

Resolution introduced by Senator Smoot, re- 
questing the Secretary of State to ascertain if 
Great Britain is interfering with shipments of 
copper from the United States to Rotterdam in 
neutral vessels, was passed by the Senate on 
Wednesday. 


* . . 
Judge Gary Resigns from Directorates 
Judge E. H. Gary, Chairman of the United 
States Steel Corporation, last week resigned from 
the Directorates of all companies not affiliated 
with the United States Steel Corporation. 
. . . 
Rivers and Harbors Bill Signed 
The new Rivers and Harbors bill, carrying a 
lump sum appropriation of $20,000,000, was passed 
by the House last Tuesday, and on Friday Presi- 
dent Wilson signed it. The bill was originally 





This chart shows the course of the Annalist Index Number of 25 foods by months during the 
last three years. In September of this year prices reached the highest point ever touched—far above 
the previous high record made in May, 1912. They are now declining. 





framed to carry an appropriation of $53,000,000, 
but the necessity of economizing because of loss 
of customs revenues brought about the reduction. 
* * € 
Investigation of Oil Business 
The Senate last Monday adopted two resolu- 
tions calling for investigations of the oil business 
in the United States, with particular reference to 
the Standard Oil Company. The first resolution, 
introduced by Senator Gore, provides for an in- 
vestigation by the Federal Trade Commission, 
when that body shall have been appointed, into the 
operations of the Standard Oil Company and the 
various companies into which it was divided by 
the Supreme Court dissolution decree. The second 
resolution also calls for an investigation by the 
Trade Commission into oil trade conditions in 
Pennsylvania, Ohio, New York, West Virginia, 
and elsewhere, and was offered because of the 
allegation that the Standard Oil Company recently 
has been purchasing only 25 per cent. of the 
amount of oil formerly purchased from independ- 
ents in the Appalachian field. 
* * * 
Brokerage House Fails 
The Stock Exchange firm of Cowperthwait & 
Clark last week made an assignment to Lyle E. 


Mahan, an attorney, of 111 Broadway. 
* * * 


Retraction of Hoarding Charges 

Secretary McAdoo last week found it neces- 
sary to retract his charge that two New York 
banks had charged 7 per cent. interest on loans of 
$250,000 each to an unnamed Southern bank. The 
names of the New York banks were furnished by 
him to the Clearing House Committee, which made 
an investigation, and found that the charge was 
unfounded. The banks concerned demanded the 
name of the Southern bank or the withdrawal of 
its charges, and Mr. McAdoo reported later that 
the banker who had given him the information 
had since admitted that he was mistaken, and 
that the loans were at 6 per cent. Despite denials 
by the country banks that he had accused of 
hoarding, Mr. McAdoo withdrew $3,000,000 of 
Government funds from some of them, and an 
nounced that he would deposit it elsewhere. 

* * * 

Federal Reserve Directors Appointed 

The Federal Reserve Board appointed the Class 
C Directors of several of the Federal Reserve 
Banks, including that of New York, and those of 
three districts into conference at 
Washington to discuss the procedure in organiz- 


ing the new institutions. 
> . * 


were called 


Crop-Moving Funds 
The Secretary of the Treasury last Tuesday 
announced that to that date only $13,029,745 of 
the $34,000,000, which it was announced in August 
would be deposited in national banks for crop- 
moving purposes, had been placed. 
* + + 
Broad Labor Inquiry 
The Secretary of the Rockefeller Foundation 
announced last week that an investigation of in- 
dustrial conditions throughout the world would be 
undertaken by the Foundation, which is backed 
by a fund of $100,000,000. 
* 


> * 

Increase in Cost of Mileage Books 
The railroads on Oct. 1 put into effect a gen- 
eral increase of one-quarter of a cent per mile in 
the price of mileage books. The increase applies 
only to roads that have heretofore charged 2 cents 


a mile for these books. 
* > . 


War Affects Municipal Bond Sales 

New issues of such bonds floated during the 
two months following: the declaration of war 
amount to only $14,300,000, according to The Daily 
Bond Buyer. This figure compares with $46,000,- 
000 of bonds sold in the corresponding months of 
1913, and $32,000,000 in 1912. The two months 
just prior to the commencement of the war 
brought out a total of $72,000,000 municipal bonds 
That cities and towns have had to resort to the 
sale of short-term notes is evidenced from the 
fact that in August and September $120,000,000 
was raised in this way, as against only $39,000,000 
in the same months in 1913, $10,500,000 in 1912, 
and $13,700,000 in June and July of this year. 
=———ClleOl"0MlO"_—_—_——_—_—_— — ———— 
INVEST YOUR MONEY SO THAT IT WILL YIELD 


FIVE (5) PER CENT. 


with every assurance of perfect safety. 
For particulars, address 


Manufacturers’ Commercial Co. 
299 BROADWAY. NEW YORK. 




















Consult us before ordering. 
Quality and service guaranteed. 


ALBERT B. KING & CO., Inc. 
Makers of Bonds for 28 Years 


206 Broadway. (Tet. Cort. 894.) New York. 
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RAILR OA DS Surplus a 1,725,449 1,646,206 885,949 7 
Preferred divide o" ° 840,000 #40, 000 840,060 IN DUSTRIALS, MISC E L L. Ai V E OU 'S 
m Net surplus , *Sai 449 3 ; 45,40 es 
aay Gone Raat Previous surplus ...., 573 4.587.068 | HL B. Claflin Company 
Following are the latest weekly gross earnings Total surplus ......... "22 4,663,012 . Th i , sie 
: . : * > plz t organization « ’ 
of some important railroads, with changes from Dis. on bonds 00 Se cee seid 
corresponding week last year: gp agp -_ ocee as approved last Monday by } ; 
P. surplus.... 5,669,247 955, ener ‘redj ec? and ditor b cestte » 4 
Third Week September. Amount. ber ane 1 oe a ge 2 ao sie Ps neral Creditors’, and Credi : it and Ad- 
Alabama Great Southern.......... $87,070 $9,512 equal to 2 oS per cent. on $30,000,000 common justment Association Committees j pia pro- 
Chicago & Alton 311,603 15,301 as compared with 2.69 per cent. earned on the vides that notehold hall ~ 
Pciaekacdecaee a — 15,3 : a 2s that noteholders shall receive é ange for 
Chicago Great Western. —e «. 371,842 — 11,291 Cee pe Geerten a ‘ their old notes 15 per cent } ner ce 
Cin., New Orleans & Tex xas Pac. 178,656 — 25,968 _ . h 4 3 i] 1 - 
Georgia Southern & Florida.. 46,681 — 3, 512 New York Central—Lake Shore in three-year collateral tru pin : issued 
Grand Trunk. System............ 1,082,811 — Charles J. Spencer of Elizabeth, N. J., filed by a new company to be known a Mercantile 
seme ; Peg Rateia sos. as a suit in the United States Court of Appeals at Cin- | Stores Corporation. The credit ( e H. B. 
Minneapolis & St. ay ecsee 237,909 + f afli ; any who do not 
eiehiae ke ohie ; - eee cinnati on Thursday to enjoin the Lake Shore Claflin Company who d i t 
Seaboard Air Line........ — 102,852 Michigan Southern Railroad and the New York | ©" of the twenty-three companie the hands of 
Southern Railway .............. — 139,356 Central & Hudson River Railroad from merging. receivers will be paid 15 per cent. in ca ind So per 
Texas & Pacific aa — 25,055 ‘ * «* cent. in collatera)] trust income noté 1 by the 
Toledo, Peoria & Weste rn - 6,046 . = E ‘ | Mercantile Stores Corporatior T} otes 
Toledo, St. Louis & Western. 96,838 - 935 New York, New Haven & Hartford Railroad Co. | * a 4 wunrgaglnts 
* * Income account for the year ended June 30 last | * ” 5 = ree iba fei se © total 
. sapital stock F roxin H 
Boston & Maine compares as follows: B Claflin C eit i 4 - 
" > : . a2 | . aflin Corporation, new com] te e Ore 
The report of the Boston & Maine Railroad for Total cs | ganized to continue only that t ! 
. 2 otal operi re anize -ontinue Y at ] ( € ole- 
the year ended June 30, 1914, compares with the samaiee expens sale business of the H. B. Claf h 
. . 5 xpenses Se 4 US] SS 0 ne ° alill I whic 
previous year as follows: Jet operating re is : ae 
F yee ” : Net operating | is profitable. Subject to such pledge [ercantile 
1914 Operating income | : 
Gross rnings . eae ae $47 412.94 Other income Stores ¢ orpor ration will « } ent tock 
Gperating EXPENSES ..0.6.20000.. 38,296,678 38 ‘101, ‘424 Total income 28,380,640 50 | of the H. B. Claflin Corporatio I I antile 
ee a aan Fete sees eersenes 9,117,227 10,412,082 Charges, &c. ........ 19,455,402 17,41 | Stores Corporation will own tl and 
utside ne ee ee ee ee ee re 186,240 187,915 Net income ........ : | re Sa < : ; P 
iieh ia Sic eae 9,303, 466 10.880.906 Saciieaan” | equities now owned by the H. B. ¢ ympany, 
NE: uw dda wes vodcleimeuesneecs 2,059,016 2,025, G28 ERE sy 2 ORK, 15 929.959 | and the assets of John Claflin, alreac ansf ed 
Operating income ..........0... 7,244,449 vom : ‘ : | to the receivers. 
Other income 1.516.009 William Rockef feller, George F. Baker, Charles | 
ee oe 8,760,459 F. Brooker, and James B. Elton last week re- | @ a or ee 
SS x pn , : , Sears, Roebuc " 
a de oe indies n Sucioeds, Seen 9,880,809 signed from the Directorate of the New Haven ae t nt ; 1 : f 
a, ere ees Tere reese 2,044,742 #49606 . . . september si ; were $3, ase oO 
roa se 1 a Railroad. J. Horace Harding was elected a Di- 16.35 I 2 va ‘i 
IEE ee 2,044,742 1.324 441 rector. The Federal Grand Jury on Tuesday | .”” ; i “ : ‘ n 
rm ee ° : : . . increase of 6.94. 
*Income, started an investigation of the affairs of the com- <i 
—— pee pany. Charles S. Mellen was called as a witness 
Illinois Central Railroad and claimed immunity. Wells Fargo Express Company 
Income account for the year ended June 30, , The report of the compar f ‘ welve 
* * I I 
1914, compares as follows: Rock Island months ended June 30, 1914, comy ows 
914. 1913 91° : : 7 , 
— ay a ale 1912. Charging that the Bondholders’ Protective 
Total operating rev.. $64,280,903 $58,727, e 2 Gros” receipts fre oper $31Ne +,.934,813 
Operating expenses... 5 50,048,912 48.121.466 Committee of the Rock Island was under the domi- ieten mrivilngee—De ; 6,908,580 
Net operating rev... 91 10,605,806 nation of the same interests which had caused the Operating revenuc ; 6.04 026,223 
Outside operat. rev... 17,651 107 shrinkage of the value of the stock of the old Rock Operating expenses 10,198 
Total net revenue. 15,080,721 Island Railway Company, Samuel Untermyer, as Net operating revenue 4465, 2,016,025 
Taxes ; 3,341,247 f at dls leemeiiaadials h ding $1,000 =o gal . Net rev. from out operat 925 
Operating income .., 11,739,475 apse i ey 2 icciaig cae ss oe $1, 0, harags Total net revenue 1,474 2,025,951 
Other income ........ 7,320,600 999,352 4,370,760 of securities, appeared on Friday in the Federal une orrued 41 7 O01 
Total income ....... 19,060,075 17,250,200 12,183,478 District Court before Judge Mayer to oppose the Operating income 68,749 
oo soveeeeees 10,921,251 10,675,087 8,717,080 foreclosure of the Rock Island 4 per cent. collateral Other income from ex] 1,783 
Surplus ..........0.. %8,138,82 3,575,113 3,460,428 : ; : Jross corporate ine. from exp. oj 0,53 
ete aise 8 = cm ne — 12 mortgage. In doing so, he cbjected to the action ’ — 3 
Dividends ........... 5,464,800 760 of W. N. Wallace, President of the Central Trust cs 
Surplus sesees 2,674,024 3 Company, in acting beth as Chairman of the Bond- | Westinghouse Air Brake 
Additions and bet... 41,642 : holders’ Committee and as Trustee cf the collateral The income account for the year ended June 
Year's surplus ...... gre 382 $250,520 $2,245,758 trust mortgage, on the ground that the functions 30, 1914, compares as follow 
*Equal to 7.44 per cent. 1 $109,296,000 stock as com- spel eA 41d 
5 e ‘ of the two positions were antagonistic. He also al- : “ 
pared with 6.01 per cent. "chal on same stock last Net earr $5,482,904 89,073 
; = " * s 4 imnEeES , - $ ’ ‘ 
year. +Deficit. leged that the action of the Iowa Rock Island Rail- ae rae : 019 
‘+ - * road Company in taking from the treasury of the | surplus 28 4x9 994 6,161 
Kansas City Southern Railway Illinois company the sum of $7,500,000 to pay off | Cash dividends. 1,884 19,508 
Income account for the year ended June 3 the mortgage on the Frisco stock and in return | ~ amare 43,110 926 “4 
” or’ : P > us urp So 
1914, compares as follows: giving the old railway company its own debentures, | Satrag ms coe 5A 
jf ! an inproveme yt Y 
1914. 1913, 1912. amounted to a fraud on the stockholders of the Tli- | stock dividend 33 
Total operating rev. .$10,993,454 $10,706,309 $9,272,859 nois company. In a statement issued on Saturday | Stock issued to pensior 
Oper. exp. and taxes. 7,478,178 7,212,496 6,743,207 ; . ar 
me Oe Se ee Sree Mr. Wallace denied the charge that the Rock Island ; _ >o#" 
Net operating rev..... 3,515,275 3,493,813 2,529,652 B ’D ° . . . | P. & L. surpl ( ‘ S,214 
Othér Income ........ 174,362 167.982 149.171 ondholders’ Protective Committee was dominated SRausd to 11:78 pes a 2 
Total income ......... 3,689,688 3,661,795 2,678,823 by the same interests that had caused the shrinkage | pared with 26 yer ef $ is 
Charges ............+. 1,964,189 2,015,589 1,792,874 or the values of the Rock Island securities. year. 
Dividends Declar d nd A ti Pay t 
STEAM RAILROADS. Pe- Pay- Books Pe- Pay- 300ks Pe I ooks 
Pe- Pay- Books Company’ Rate. riod. able. Close. Company Rate. riod. able. Close. Company Ra ni ose. 
Company. Rate. riod. able. Close. she yom Lpf.1% Q Oct. 15 Sep. 30 Gillette S. R.. 14 Q Oct. 15) Sep. 30 Pitts. -Term 
ie , on ae i nitec & EI. las. ae Oct. 15 Sep. 40 & Transfer. .21 M ¢ ( s 
} ay ft ae 3 =. oS F ‘Balt. ........20e Q Oct. 15 *Oct. 3 Globe-Wer. pf. Q Oct. 15 Sep. 30 Pr. & Gam. pf.2 ( 26 
Grand Trunk...2 — Oct. 31 ....: Va. Ry. & P....1% — Oct. 2 "Oct. 6 Gold & 8. T....1% Q Oct. 1° Sep. 30 Pub. Ser 
G. Northern pf.1% Q Nov. 2 *Oct. 15 FIRE INSU NCE Houghton ; ; ° Nor le & 15 
Joliet & Cn ie Q Oct. 5 Sep. 2 ae Racin E I hae -origae i BE. Lt... Nov. 2 sOct. 16 Do rf » Q t. 15 
Kan. C. So. pf.1. Q Oct. 15 *Sep. 30 North River....5 — Oct. 10 Oct. 2 Nov. 2 *Oct. 16 Quaker Oats....21% Q ¢ 1 
eo Age og ; >. SR Oita @ = . acenél smATTS Oct. 15 *Sep. 28 Quaker Oa pf.1 ¢ N ( N« 2 
wg yes Q Oct. 15 *Sep. 30 INDUSTRIAL AND MISCELLANEOUS Q Dec. : Nov. 14 Reece But. M 6 < oO t 1 
M. com. & pf.3% S Oct. 15 *Sep. 21 Allianes R'lty. Q Oct. 15 Oct. 5 : ¢; Nov. 2 Oct. 14 Reece Fold M Q Oct. 1 
N. rf Central...1%4 Q Oct. 15 *Sep. 21 Am g. C fa ag Q Oct. 15 Sep. 28 oe Sm. A See. C. Ge of Q O +S 20 
N. Y. & Harlem Do. pf. .....1% Q Oct. 15 Sep. 28 | _ PE. .------..-.. Nov. 16 Shaw. W. & P..1 Q 0 Oct. 1 
2 S Oct. 15 *Sep. 22 Am. Gas & El..1% Q Nov. 2 Oct. 21 Ist “Creek Coal.50 Noy. 2 2 So. Cal. Ed. pf Q « Sep. 30 
Q Nov. 19 *Oct. 31 Am. Loco. pf...1% Q Oct. 21. Sep. 21 It N. Util. pt..1% Nov. 2 0 8. E. Te 4 Q ¢ Sep. 30 
Nor , Q@ Nov. 2 Oct. 8 Am. Malt. C. vf.1 S Nov. 4 Oct. 16 Ind. P. L. 4 Nov. 14 Oct. 1% St. Milling pf. .2 S < Oct. 26 
Phil. & Trent. Q Oct. 10 Sep. 30 Am. Malt. C. pf.62c 8 Nov. 2 Oct. 16 Int. Buttonhole 3 remple Co ( Sep. 30 
Reading ... Q Nov. 12 *Oct. 27 Ain. Pub. U. pf.1% Q Oct. 10 Sep. 30 Sewing Mach.1 Q Oct. 1H Oct. 1 Unior. Nat. ¢ - Q ¢ Sep. 30 
Reading 2d pf.. Q Oct. 8 *Sep. 2 Am. Secd. Mch 1 Q@ Oct. 15 Sep. %w Int Pape: pf... 1% Q Oct. 15 *Oct 6 Un. Sw & Sig 
United N. J. = * ees 1% Q Oct. 15 Sep. 0 Kayser (Julius) com f I Q < *Sep. 3@ 
R. & Canal. Q Oct. 10 Sep. 19 Am. T. & T....2 Q Oct. 15 *Sep. 30 & Co. Ist & U7. El. Sec f.$3.50 ‘ *Oct. 14 
Warren R. R.. S Oct. 15 *Oct. 6 Am. Type Fdrs.1 Q Oct. 15 *0ct. lu 2d pf. sence Nov. ; United Fruit 2 Q < Se 6 
Ss . SS a % Q Oct. 15 *Oct. 10 La Rose c. M.. Oct. 20. Sep. 30 1. Gas Img $1 Q Sep. 30 
STREET RAILWAYS. Am. Woolen pf.1% Q Oct. 15. Sep. 18 L. V. C. Sales.$1.2- Oct. 17 Oct. 8 1 w. Shoe M Q Sep. 15 
os > Wy x on Anaconda Cop.Zsc Q Oct. 14 Oct. 2 L. W B., 2d pf.1% Q Nov. 2 Oct. 15 Do p Q 0 Sep. 15 
ri = « & C a 4 Q Nov. 1 Sep. 23 Associated Oil..1% Q Oct. 15 *Oct. 1 Mfrs. Lt. & H.2 Q Oct 5 Sep. 30 I S.8. x Q ¢ Sey 30 
L.’& T........1% Q Oct. 15 Sep. 30 Bell Tel. of Can.2) @ Oct. 15 Sep. 25 Mass. Gas....$1.25 Q Nov. 2 Oct. 15 C. > inde : 
i Q Oct. 15 Sep. 30 eae 2 oe Se OS. S Mea. & Forbes.2i, Q Oct. 15 *Sep. 20 Ce upber. 1, & Oct *Oct. 15 
Com. P., R.&Lt Q Nov. 2 *Oct. 16 Bonb'g't (W.P.) rE" ree 14 Q Oct. 15 *Sep. 30 ter ab a ae ed *Oct. 15 
ee WR atads 1% Q Nov. 2 *Oct. 16 Co. Ist pf.....1% Q McCall Gorp...1. @Q Nov.16 Nov. 2 dt hs jel ae ‘Oct. if 
Dal. El. 1st pf.$% S$ Oct. 13 Sep. 22 Borne-Sery. Co.$20 A Ma-s. Lighting, team. se 1 Oct. 15 
Do va pf. $2.50 — Oct. 13° Sep. 22 Can. Cottons pf. Q oid com......$1.75 Q Oct. 15 Sep. 2% yen ch oe Re * den 9 
Germantown P. Can.-Westing...1% Q Do new com 25¢ Q Oct. 15 Sep. 25 Sechas iehaa “ » 
Ry., Phila. 3 31% Q Oct. 6 Sep. 15 C. Coal & C. pris 8 Do new pf.$1.50 Q Oct. 1b oS ) Go at Bek tat 
G. & C.8..Ph a. $1. i Q Oct. 7 Sep. 30 Cent. & So.A.T.1¥%2 Q Mexican Teleg.2', Q Oct. 15 *Sep. 30 eo. o : ) ni 0 
Ky. See 3 2 pf. i Q Oct. 15 Sep. 30 Chi. Pneu. 'Tool.1 Q Mount. States T. — , 20 pt ¢ aa ta 
Manchester Ti, pe corn ros R. pf.1% 8 & T. 22.46. 1% Q Oct. 15 hast an Q « 
Ww IOC 4 . T] 
ete Q Oct. 5 Oct. 1 yer le gy erg Biscuit....1% Q Oct. 15 *Sep. 28 West. | rT Q Oo *Sep. 19 
Ottumwa Re i com. & pf....13 : Carbon... Q Oct. 1 Oct. 3 West. E. & M..1_ Q Oct. 30 *Sep. 30 
ae am. Senne & Nat, Firepr, pll Q Oct. 13 Oct. 3 Do pt Q ¢ "Sep. 2) 
Phila. Co . 1% &Q Nov. 2 Oct 1 Crown Res. M.2 3 RB 6 Oct. 15 > 24 : + ° a 
= 2. P 7a. s of Dayton Power N ; ransit. Q et. 15 be. 2 West. A. Breke Q oO Sep. 30 
pr. < 7 « . eee 1 Q 1 Power.: : Q@ Oct. 1 *Sep. #0 » ie seemed: books €@0 not ols 
Puget Sd. fr, D.1 a Coal’ le . Sites 5 Q Oct. 2 Sep. 20 Holders of a; do not close, 
P. pf...% Q Oct. 15 *Oct. 1 Bt & W-Coal. ig 3 N. St. Power pii% Want. GEE cas ce ie EP IER + NESS 
Dis. of Am. pf m Q Oct. Ohio Fuel Sup..2> Q Oct. 15 Oct. 1 — = a 
GOVERNMENT pyaar FES Pot Maine:....25¢ — Oct. 8 w M; 
> > * 2 Coccse dC — et. 
INFORMATION Du FW. Dele & Oct Is Oct e Old. Dom. € ye eae echsler & ills, 
E. Boston Gas. ™% Q Nov. 2 Oct. 15 M. & S...... yet. 7 Sep. 24 : A 
We Specialize Upon News of Congressional Elec. Util. pf..J% Q Oct. 15 Oct. 1 Os. & Oki. Cas.14 Q Oct. 10 Sep. 30 Public Accountants and Auditors, 
and Executive Action in Washington Affect- Eureka P. L... r 8 Nov. 2 Oct, 15 Ovis Elevator. 1% Q Oct. 15 Sep. 30 a a Ensi 
img Business Interests. Efficient—Rellable. —— T. & R.3 3 Hy 4 pny : - Do * = oaat 3 sey ' _— ord Efficiency gineers, 
Berea Corporate tatermation. [| — 70 PE. ---«ee ~ a . ac. Pp 4 ct. , Sep. 
2 “CHAS, kK KERN, Manager.) — Gen. Electric. . g Oct. 15 Aug. 29 Penn. Ltg. pf.. Q Oct. 15 *%Oct. 1 Waynesbore, Pa. 42 Broadway New York. 
701-2 Riggs Building, Washingion, DB. G. Gen, Motors pf. ou S Nov. 1 Oct. 15 Penn. Salt. Mfg. 38 Q Oct. 15 *Sep. | Telephone Broad 1256 
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Crops 


A Great Cotton Crop 


Has Been Exceeded Only Once 


with a condition of 64.1 per cent. on Sept. 
25 last year, 69.6 per cent. on that date in 


cent. 

Save for California, which has only 
35,000 acres in cotton, and which showed a 
condition loss of 12 points, the most pro- 
nounced decline was in Texas, where con- 
dition fell off 9 points in the month. The 
area planted in cotton in that State is 12,- 
052,000 acres, more than twice as much as 
in any other, and the deterioration there 
affected the general average more serious- 
ly than losses elsewhere. In Mississippi, 
which ranks fourth in importance in planted 
area, with 3,148,000 acres, the decline was 7 
points, and in Arkansas, with 2,527,000 
acres, 6 points. Tennessee also showed a 
decline of 6 points, but only 866,000 acres 
are planted in cotton there. In Georgia, 
which is the second State in area devoted 


to cotton, with 5,398,000 acres, there was 
no change in state of the crop. 
CONDITION BY STATES 
A comparison of condition by States 
follows: 
Sept. 25 Aug. 10-Year 
, 10-Year 25, Aver., 
States 1914 1913 Av 1914. Change 
Virginia 80 Th 76 R43 4 
North Caro. 79 70 73 R? 4 
South Caro. 72 7 TZ 77 —4 
Georgia 81 72 72 a | 4 
Florida BI 78 71 RS -7 
Alabama 78 67 60 77 a 
Mississippi. 68 6 iG 75 7 
Louisiana 67 Go 62 66 6 
Texas 70 6 iT 79 3 
Arkansas 69 3 63 75 afl} 
Tennessee 70 68 74 76 -8 
Missouri .. 72 o4 7h 72 8 
Oklahoma 80 2 66 RO 7 
California . 96 100 98 
U. § 73.5 64.1 68.5 78.0 —4.9 


Notwithstanding these condition losses, 
the Sept. 25 report indicates a yield of 








On Smokeless, Cinderless Trains 
BEST SUMMER ROUTE TO 
CALIFORNIA 


Because of Low Percentage of 
Humidity, Contiguity to rge 
Bodies of later 


The Open Window Route 


NEW YORK -NEW ORLEANS 
LIMITED, SUNSET LIMITED 


Daily, (4 heurs quicker time 
All Pullman, All Stool, Ne Extra fare 


Tourist Sleeping Care Daily 
Without Change 












Persenal Conductors between Wash- 
ington and Califernia daily 


Washington - Sunset Route 

319-366-1158 Brendway, 264 Fifth Ave. 

tn the Bemi-Arid Regiens the sensibis 
tem te 
















1912, and the ten-year average of 68.5 per 


Despite Deterioration 


Though Condition Fell Off in September, 
the Indicated Yield of 15,300,000 Bales 


AST Friday afternoon the Department 
Lor Agriculture issued its final report of 
the season on the condition of cotton. It 
placed the condition at 73.5 per cent. of a 
normal, which compares with 78 per cent. 
on Aug. 25, last, a decline of 4.5 points, and 


200.2 pounds per acre, and on the total 
planted area of 36,960,000 acres this would 
produce 15,463,000 bales. A certain per- 
centage of the acreage is abandoned each 
vear, however, and allowance of 1 per cent. 
for this, which is about the average of 
abandonment, reduces the indicated yield 
to 15,500,000 bales. This is far above the 
average, and in fact has heen exceeded but 
once. In 191), the record year, the crop was 
15,693,000 bales, or only 393,000 bales great- 
er than this year’s yield. In 1913 the crop 
was 14,156,000 bales—more than a million 
bales smaller than that of 1914—and in 
1912 the production was only 13,703,000 
bales. 
YIELD AND ACREAGE 

Indicated yield per acre in the various 
States, In comparison with previous years, 
and the acreage planted this year, are given 
in the following table: 





—Yield Per Acre, (lbs. lint.)— Acreage 
1914 i10-Year Planted 

| (Indi- 1913. 1912. Ay 1914. 

} States. cated.) Final. Final. Final. Acres 
Virginia ..248 240 250 222 46,000 
| No. Car..261 239 «2670S 235 1,589,000 
So. Car. ..223 235 209 219 2,826,000 
Georgia ..214 208 159 191 5,398,000 
lorida .138 150 Li 122 194,009 
Alabama .199 lwo 72 174 3,912,900 
Miss’pi_ ...201 204 173% 197 3,148,000 
Lowisiana..194 170 193 184 1,389,000 
Texas 173 Lo 206 171 12,052,000 
Arkansas ..194 205 Lyo 192 2,527,000 
rennessee. 192 210 169 200 866,000 
Missouri ..281 286 260 293 124,000 
Oklahoma..224 32 183 184 2,854,000 
California. 00 150 35,000 
U. S....200.2) 182.0 190.9 187.2 36,960,000 





The average indicated yield per acre 
this year is 18.2 pounds of lint greater 
than last year, and 13 pounds above the 
ten-year average. 


Last year approximately | 


1 per cent. of the planted area was not | 


harvested, and in 1912 about 1.4 per cent. 
was abandoned. 





Price Current 
Our reports verify the compilation of two weeks 
previous as to the acreage of Winter wheat, which 


is again reported as follows: Ohio, 110; Indiana, 


The Trend of Grain 
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Write for a Travel Romance, 
“ta the Wake of the Setting Sun.” 


















Weekly High and Low 
of Wheat, 
at Chicago 


Weekly High and Low 
Cash{ Price Jor. Corn, 
No. 3 White, at Chicago 





113; Illinois, 118; Missouri, 104; Iowa, 100; Ne- 
braska, 103; Kansas, 105; Oklahoma, 117. The 
promised crop production of corn as compared with 


reports Sept. 11 follows: (000 omitted.) 


Est. Sept. Est. Sept. Govt 


20, 1914 11,1914 Final 1912, 

 tcccemea eeeaees 154,408 152,251 146,250 
ERGRAMR cvcsccesece 150,449 149,459 176,400 
Illinois ry ere 826,983 340,383 282,150 
errr, ere 201,611 216,117 129,062 
tlowa aces 381,225 377,186 338,200 
Nebraska 208,608 200,179 114,150 
Kansaa 125,619 152,081 25,424 
Total 1,545,898 1,487,614 1,209,736 


Cotton Ginning Report 
The Government report, giving the amount of 
cotton ginned to September 25, counting round 
bales as halves and excluding linters, compares as 





follows: 
1ol4 8,381,868 1912 +, OOT 271 
19128 8,246,655 1911 ; . 3,676,504 
The amount ginned between Sept. 1 and Sept. 
25 compares as follows: 
rot . .2,906,408 > EeeerT TTT 2,285, LOT 
wis . 2,447 556 1911 2,905, 297 
The Chicago Grain Markets 
Quotations on the Chicago market last week 
were as follows: 
WHEAT 
Sept Dee _— 
High Low High low 
Sept 28 $1.07', $1.05%, $1,097, $1.08% 
Sept. 29 1.08% 1.06%, 1.11% 1.OR% 
Sept. a 1. ey, 1 1.081, 1.07% 
wr 1 1.067, 1.05% 
met. 3 . 1.081, 1.06% 
Veek's range . LOB 1.14 1.11%, Lib, 
Ma 
High Low 
Sept. oS $1.167% $1.15% 
tt DR icici naisre 4.18%, 1.15% 
Sept. 20 1.15%, 1.14% 
ME.. Bec ncckésssaces 1.16 Lis 
rect. 2 1.13% 111% 
Oct. 2 é . 1.15 1.12% 
Week's range « NG L1t% 
CORN 
Sept.- -Dec.- -May.— 
His Low High. Low Hig Low 
Ser) ‘ oattly Ti, TU, 69", T2*, 72% 
Sepi, 2 -T5'y Tats bo, 677, sZt. T0% 
Sept oo Re tL 71 77% “1 TO 9% 
1 sieimnas 63, (5% 71% My 
Oct. 2 HT, Obs Ho, In% 
rot $ é Sly G7 TOM, NLA 
Week's range TH, 71 HSS, OB le 727, 8% 
OATS 
—--Sept. - --Dec.--—- —-May.— 
High. Low High. Low High. Low 
Sept. 28 47\4 467% 4M, 49 52%, 32 
Sept. 29 47% 45%——49%iCATIZ CDT, Wig 
Sept. 30... 454, 444, 4814 467, 51% ri 
Oct. 1 48%, 47 1, m 
Oct. 2 4755 ihe WO, 44g 
Oct. 3 ; 48%, €7% 51% Oy 
Week's range . 47% 44', 49%, dls 527, 4% 


Prices 
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